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NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICE: 24, BISHOPSGATE, LONDON, £.C.2. 


BRANCHES : 
Aden and Delhi Tuticorin 
Aden Point Kandy Zanzibar 
Amritsar Karachi LElderet Kenya 
Bombay Lahore Kisumu Colon 
Calcutta Madras Mombasa { Bri 
Cawnpore Mandalay Nairobi E.A. 
Chittagong Newera Nakuru 
Cochin (8. India) Eliya Entebbe 
Colombo Rangoon Jinja Uganda 
Kampala 
paces + STanganyika Territory. 
SUBSCRIBED CAPITAL £4,000,000 
PaID-UP CAPITAL £2,000,000 
RESERVE FUND £2,200,000 


The Bank conducts ever description of Eastern 
Banking business. 
Trusteeships and Executorships also undertaken. 





OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000. Reserve Fund, £3,000,000, 
Agencies and Branches: Alor Star (Malay States), 
Amritear, Bangkok, Batavia, —_. Calcutta, Canton, 
Cawupore, Cebu, Colombo, Delhi, aiphong, Hamburg, 
Hankow, Hong-Kong, Harbin, [eilo, Ipoh, Karachi, Kiang, 
Kobe, Kuala Kar (Perak), Kuala Lumpur, Kuching (Sara- 
wak), Madras, Manila, Medan, New York, Peiping (Peking), 
Penang, Rangoon, Saigon, Semarang (Java), Seremban, 
oo Singapore, Sitiawan (F.M.S.), Sourabaya, Taiping 
(FM. .), Tientsin, Tongkah ‘Bhuket), Tsingtac, Yokohama, 
mbounga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange t Drafts payable at the 
above Agencies and ranches, and transact general 
Banking business connected with the East. De- 
posits of money are received for fixed periods at 
terms which may be ascertained on application; 
Interest payable half-yearly 30th June and 31st 
December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BANK OF NEW SOUTH WALES 


Incorporated in New South Wales with Limited Liability. 


(With which are amalgamated the Western Australian 
Bank and The Australian Bank of Commerce Limited.) 


Heap OFFicE—Sydney, N.S. Wales. 
General Manager: A. OC. DAVIDSON. 


Paid-up Capital... wat én £8,780,000 
Reserve Fund ... om ote 6,150,000 
Reserve Liability of Proprietors 8,780,000 

£23,710,000 


Aggre Assets to 30th September, 1931 :— 
= pene90,411,427 9 6 
The London Office issues drafts on demand on 
ita Head Office (Sydney, N.S.W.) and 698 Branches 
and Agencies in all the Australian States, New 
Zealand, Fiji, Papua, and Mandated Territory of 
New Guinea. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Arranges Wool and other Produce Credits. Re- 
ceives oa for — ae — which 
may be known on application, and conducts every 
description of Australasian Banking Business. 
Loxpow OFFICE —29, Threadneedle Street, E.C.2. 


J. 8. CAMPBELL, Manager. 








THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS ““COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 


Office of European Representative 
9, Clements Lane, Lombard Street, E. C. 4 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


DEN NORSKE CREDITBANK 


Established 1857. 


Capital Paid-Up and Reserves: 
Kr. 28,500,000 


OSLO. NORWAY. 


Branches: Arendal, Lillesand, Risor. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under Letters of Credit and Travellers’ 
Cheques. 


Coupons and Dividends Collected. 


Correspondence Invited. 
Telegraphic Address: “ Creditbank.” 





THE YOKOHAMA SPECIE BANK, LTD. 
(Incorporated In Japan. Established 1880.) 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund <a aad » 117,300,000 
Head Office - - - YOKOHAMA 
Branches at :—Alexandria, Batavia, Berlin, Bom- 
bay, Calcutta, Canton, Chanchun, Dairen (Dalny), 
Fengtien (Mukden), Hamburg, Hankow, Harbin, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Manila, Nagasaki, Nagoya, 
Newchwang, New York, Osaka, Paris, Peking, 
Rangoon, Rio de Janeiro, Samarang, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
re, Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 

ladivostock (temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafte and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7, Bishopsgate, E.C.2. 
DAISUKE NOHARA, Manager. 


THE BANK OF AUSTRALASIA 


(Incerporated by Royal Charter, 1835.) 










Head Office: 4, THREADNEEDLE 8T., EC.3. 
West End Office: 17, Northumberland Av., W.C.2. 
Paid-up Capital .. ee! Ge -- 44,500,000 
Reserve Fund -- 42,475,000 
Currency Reserve ce se «2 co cafe 
Reserve Liability of Proprietors 

Under the Charter . £4,500,000 


Letters of Credit and Drafts are issued and 
banking business of every description is trana- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposite for fixed periods received. 





THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 
(Incorporated in the Colony of Hongkong. The liability 


of members is limited to the extent and in manner pre- 
scribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL vee $50,000,000 


ISSUED AND FULLY. Paw Up $20,000,000 
G ’ ’ 
RESERVE Fuwps{ Sivan $10/000'000 


REesERVB LIABILITY OF PROPRIETORS $20,000,000 


Head Office —Hongkong. 
BOARD OF DIRECTORS 


Hon. Mr. J. J. PATERSON, Chairman. 
T. E. PEARCE, Deputy-Chairman. 


W. H. BELL. G. MISKIN. 

A. H. COMPTON J. A. PLUMMER. 

M. T. JOHNSON. T. H. R. SHAW. 
J. P. WARREN. 


CHIEF MANAGER: V. M. GRAYBURN. 


RRANCHES : 
Amoy, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Chefoo, Colombo, Dairen(Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hong- 
kew (Shanghai), Ipoh, Johore, Kobe, Kowloon, 
Kuala Lumpur, London, Lyons, Malacca, Manila, 
Moukden, Muar, New York, Peiping (Peking), 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Sungei Patani, Tientsin, 
Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON, 
Sir Charles Addis, K.0.M.G., Chairman. 


A. H. Barlow. The Rt. Hon. Lord 
D. G. M. Bernard. Revelstoke. 
C. A. Campbell. Sir Geo. Sutherland. 


Sir Macdonogh, A. M. Townsend. 
G.B.E., K.OB, K.0.M.G. | C. F. Whigham. 


MANAGERS IN LONDON: 
H. D. C. Jones. R. E. N. Padfield 
Accountant: A. Moncur. 


9, GRACECHURCH STREET, LONDON, E.0.3. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office : 5, Gracechurch Street, E.C. 3, 


and 417 Branches and Agencies in Australia. 





Subscribed Capital £5,000,000 
Paid-up Capital... ad ia 3,000,000 
Further Liability of Proprietors 2,000,000 
Reserve Fund ... na <a 1,605,000 
Special Currency Reserve 1,585,000 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the Chief Provincial towns through- 
out the United Kingdom. 

Remittances made by Telegraphic Transfer. 
Billa Negotiated or forwarded for Collection. 
Banking and Exchange Business of every descrip- 
tion transacted witb Australia. 


E. M. JANION, Manager. 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office 2 Oxford St, Manchester 


Annual Income ae - 3 
Assets Exceed - - - - 
Claims Paid Exceed- - 


£11,500,000 
£52,000,000 
£70,000,000 
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wowmnooe ww. ee. | BANK OF SCOTLAND 


At a meeting of the directors held this day, 








It was resolved— CONSTITUTED BY ACT OF PARLIAMENT 1695 
That an Interim Dividend of Two Shillings 
per Share on account of Profits for the year AUTHORISED CAPITAL ~ ~ = a - ~ - £4,500,000 
ending December 31, 1932, be and is hereby 
- payable on’the 6th day of October PAID-UPCAPITAL —~ ~~ —~ ~~ .~ . . = ~ £1,500,000 
1932, to the Shareholders on the books of 
_ the Company to-day.” RESERVE FUND and BALANCE carriedforward . ~. ~ £2,015,756 
“That Income Tax be deducted from the 
above distribution at the rate of 2s. 8d. DEPOSITS and CREDIT BALANCES as at 29th February, 1932 & 30,828,263 
. the £ (including relief in respect of 
ee Head Office: THE MOUND, EDINBURGH. - 
y'C HD. G ARLAND, i 243 Branches and Sub-Branches throughout Scotland ' 
re s 
6 Queen Street Place, 7 London Offices: 
on Biohewher. 1932. CITY OFFICE, 30, BISHOPSGATE, E.C. 


PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


TERMS OF SUBSCRIPTION TO “THE ECONOMIST.” 


Quarterly - - 14s. 6d. Half-yearly - - £1 9s. od. Yearly - - £2 18s. od. 
Colonies and Abroad, £3 1s. Od. per annum. Single Copies, post free, 1s. 1d. 


Copies of “ THE ECONOMIST” may always be obtained in 
CITY: 14, Bishopsgate. BERLIN, N.W.7: 
Barker & Howard, 6, Fenchurch enna Messrs. Georg Stilke, Dorotheenstrasse, 65. 
P. W. Cooper & Co., 11, King Street, Cheapside. LAUSANNE : 


Davies & Co., 95, Bishopsgate. MM. Naville & Cie., Agence de Journaux. 


Leathwait & Simmonds, 34, Throgmorton Street. BRUSSELS: W. H. Smith & Son, 78, Rue du Marché 
W. Abbot, Ltd., 32, Eastcheap. aux Herbes. 

Pottle & Son, 15, Cullum Street. AMSTERDAM : Van Gelderen, Prinsengracht 43. 

Willing & Co., Ltd., 50, Copthall Avenue & 123, | GENEVA: Agence Naville, 5 & 7, Rue Levrier. 

Moorgate. BUDAPEST : Grill’s Bookshop, Dorottya utca 2. 
Messageries Hachette, 111, Rue Réaumur. EGYPT: Mr. E. J. Lovegrove, 14, Chareh Maghrabi, Cairo. 
W. H. Smith & Son, 248, Rue de Rivoli. Mr. S. N. Grivas, The Central Library, 11, Bould. 
W. Dawson & Sons, 13, Rue Albouy. Saa Zagloul, Alexandria. 

Galignani Library, 224, Rue de Rivoli. NEW YORK : The International News Co., 131, Varick St. 


Cheques and Post-office Orders to be made payable to— 
THE ECONOMIST NEWSPAPER, LTD., 8, BOUVERIE ST., LONDON, E.C.4. 


Telephone No.: City 8300-2. 
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NOW READY! 


WILKINSON'S 
TEA SHARE 
MANUAL 


1933-ADVANCE EDITION-—420 Pages 


with introductory article dealing with the Outlook 
for Tea and Tea Shares. 


The Fiameial Yews 


of Monday, September 12, 














will include a special number 


on the 


BRITISH 
EXHIBITION 


in COPENHAGEN, 
Sept. 24—Oct. 9. 





THE MOST COMPLETE PUBLICATION OF 
ITS KIND. FULL DETAILS OF DIRECTORS, 
CAPITALISATION, ESTATES, LAST AC- 
COUNTS AND BALANCE SHEET, CROPS 
AND DIVIDENDS. 


AVERAGE EARNINGS ALSO AVERAGE 
DIVIDENDS OVER A PERIOD OF YEARS. 


HIGHEST AND LOWEST SHARE PRICES 
FOR 1927-1932. 


Price 3s. Gd. By Post 4s. 


Published by 
THE INVESTORS’ CHRONICLE 
20, Bishopsgate, E.C.2 





Included free with every copy. Order now 


from any newsagent or direct from 
THE PUBLISHER, 
20 BISHOPSGATE, LONDON, E.C.2. 
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Established in 1894. Head Office: MILAN. 
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Deposits 8,220 millions. 
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Lenden Office: 


32, Threadneedle Street, E.C.2. 
A. JOEL, Manager. 


4 Correspondents to the Italian Treasury. 





| THE MONEY MARKET. 





| ONCE more conditions have been very easy, and money 
has, as arule, been obtainable at $ per cent. At times ? per 
cent. has had to be paid by odd borrowers, as on Wednes- 
day, when a little clearing bank calling took place, and 
all the way through there has been a feeling among bill- 
brokers that there was not too much outside money avail- 
able. Still with 4 per cent. the ruling rate outside the 
clearing banks for both old and new money, it cannot be 
said that money was scarce or even usable, and it is 
quite clear that the higher rates of a fortnight ago were 
a purely temporary phenomenon. 


| 
ITALIANA. none 
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Last week’s Treasury bills went at an average tender 
rate of 13s. 4.99d. per cent., against 16s. 7.45d. per cent. 
the week before. Subsequently ‘‘ hot ’’ Treasury bills 
were dealt in at § per cent., but the rate quickly sagged 
until by Thursday it stood at 4$ per cent. for both buyers 
and sellers. Only a few bills were taken by the clearing 
banks, and the rate has been driven down by competition 
inside the market—competition which responsible market 
opinion regards as harmful and unnecessary. October and 
November Treasuries were quoted at 7-43 per cent. The 
general rate on three months’ bank bills was +4-3 per 
cent., but there was some special buying at $ per cent., 
and this rate was heard of in one or two other quarters. 
Standstill bills were quoted at 3-2 per cent. 














Aug. 18, | Aug. | Sept. 1,} Sept. 8, Previous Rate 
1932. 1932. 1932. 1932. jand Date Changed. 
% % % % |% 
Og rere 2 2 2 2 |23}(June30,’32) 
Banks’ Deposit Rate.. + 4 + 4 |1 (May 12, ’32) 
Discount {cal  aeebsiein + 4 4 4 |1 (May 12, °32) 
Houses | Notice ... 3 3 ? ? |1}(May 12, ’32) 
Market rate (‘‘ hot” 
Treasury bills)...... 4 Q $5 33 
Market rate (3 months’ 
bank bills) ......... $ yh Hh | -? 
Market rate (stand- 
| 4-2 | j-2 4-2 3-2 
* * * * 


This week’s Bank return records two wide changes. 
The first is a reduction of £13.1 millions in Public 
Deposits from £20.7 to £7.6 millions, balanced by an 
increase of £12.0 millions in Bankers’ Deposits from 
£79.5 to £91.5 millions. These changes largely represent 
the payment of the Victory Bond dividend and the re- 
payment of drawn bonds at the beginning of the month, 
against which the Government had been accumulating 
funds during August. They are also explained by the very 
common discrepancy in date between Treasury bill pay- 
ments and maturities. In fact, while Public Deposits are 
now on the low side, they are much nearer their normal 
size than they were a week ago. 


* * * * 


The other movement in the Return is of greater interest. 
It consists of a reduction of £11.1 millions in Other 
Securities held in the Issue Department balanced by an 
equivalent increase in Government Securities. The move- 
ment is the first large one of its kind to occur since the 
transfer of devisen from the Issue Department to the 
Exchange Equalisation account at the beginning of July, 
and is very likely explained in great degree by the repay- 
ment of the france bills, amounting to about Frs. 2,500 
millions and due on September 10th, issued by the British 
Treasury in support of sterling a year ago. 

* * = + 


It is obvious that preparations for their redemption 
have had to be made several days ahead, and that these 
preparations involve the mobilisation of the franes re- 
quired for this operation. These frances have for some 
time probably been in the possession of the British 
authorities, being held either by the Bank of England or 
by the Exchange Equalisation Account; but it has prob- 
ably been necessary to transfer them to some special 
account which can be drawn upon for the repayment of 
the bills. To the extent that franes have had to be with- 
drawn from the Bank’s holdings of devisen in the Issue 
Department, the decrease in Other Securities is readily 
explained, and as the total fiduciary note issue is un- 
changed, the void has been made good by Government 
Securities. 

a - * ” 


The main feature of the foreign exchange market this 
week has been the strength of sterling, and on Thursday 
there were signs of a little official buying of dollars. Nor- 
mally sterling should be displaying weakness at this time 
of year, but the seasonal demand for dollars is being offset 
by the repatriation of profits earned in the recent Wall 
Street activity, by sales of dollars by commercial interests 
who had over-estimated their needs, and possibly by the 
flow of foreign money to England due to the general con- 


fidence in British financial stability. The strength of the 
Canadian dollar possesses no particular significance, but 
probably reflects short-money movements from New York 
to Montreal, or possibly transfers in connection with loan 
operations. 
* * * 7 

At the half-yearly General Court of the Bank of Eng- 
land, to be held on September 22nd *‘ to consider of a divi- 
dend,’’ certain changes in the by-laws will be proposed. 
These are (a) to require that candidates for the office of 
Governor, Deputy-Governor or Director be previously 
nominated; (b) to authorise the exclusive employment of 
any Member of the Court at a salary; and (c) to amend 
certain out-of-date administrative provisions. The only 
one of interest is the second. It is clearly desirable that 
the Bank shall be free to employ anyone best fitted to 
act for it, regardless of the salary that it has to pay, and 
the present limit of fees payable to a Member of the 
Court to £500 is obviously inadequate. 


e + * * 


Money remains easy in New York. Ninety-day bankers’ 


acceptances are still quoted in the open market at $-2 per 


cent., while the increased stock market activity has not 
affected call rate, which remains at 2 per cent. Both these 
rates have not altered since July. According to the New 
York Stock Exchange calculations, brokers’ loans ex- 
panded during August by $99.0 millions, the closing figure 
for the month being $331.7 millions. These figures show 
that most of the recent buying of stocks has been for cash 
and not on margin. Gold imports for the week amount 
to $2.1 millions, of which $1.3 millions came from Eng- 
land. There were no exports, but $12.2 millions of gold 
was released from ear-mark on foreign account, so that 
there was a total gold gain of $13.5 millions. This week 
the Treasury carried through its second financing opera- 
tion of the year. This took the form of $750 millions of 
5-year 34 per cent. notes and $400 millions of one-year 
14 per cent. notes. This offer met with a better reception 
than had been expected, and was over-subscribed. 
» * * * 

The exchange market was quiet during the past week, 
but turnover was slightly more active than recently. 
Sterling was in demand in most centres. The New York 
rate rose to 3.50 on the 8th inst., and after a slight reaction 
was at 3.49} against 3.464 a week ago. Montreal continued 
in demand, and closed at 3.85. Paris was steadily on 
offer throughout the weck, and closed Fr. % up at 89}. 
Heavy sales of Belgas took the rate to 25.23 as compared 
with 24.97 last week. The Milan rate moved up to 68}, 
and Amsterdam to 8.71. Berlin at 14.70 showed a depre- 
ciation of 14 pfennigs on the week. Madrid was slightly 
more on offer at 43,/,. Switzerland was strongly offered 
against sterling, and the rate closed at 18.11. Among 
the Seandinavian exchanges Stockholm was slightly more 
offered at 19.49, and Oslo was steady at 19.94. Copen- 
hagen reacted after the sudden depreciation a week ago, 
and was 4 ére better at 19.31. In the Far East the rupee 
was steady at 1s. 64d., and the yen gained further ground 
at 1s. 44d. Batavia was quoted at 8.76. The South 
American exchanges remained nominal, Buenos Aires 
being 343d. and Rio 5d. sellers, with Monte Video un- 
changed at 29d. Forward dollars were offered at discounts 
of 4 cent anf 3 cents for one and three months respec- 
tively. Paris forwards moved to discounts of 3 cents and 
8 cents, it béing reported that this market is carrying a 
bull position in sterling. Forward Belgas were freely 
offered, anal moved to discounts of 10 and 30 centimes for 
the one and three months periods. Milan was quoted at 
discounts of +, lire and 4% lire. Forward pesetas remained 
at last week’s levels. Forward Amsterdam and Switzer- 
land were quoted at par. Silver continued to improve, but 
closed below the best at 18,%d. for spot and 18}4d. for 
forward delivery. Hong Kong was at Is. 4$d. and 
Shanghai 1s. 93d. 





ECONOMIST INTELLIGENCE BRANCH. 

Our Intelligence Branch, which has been amalgamated with Moody's 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 
Economist Services, 8, Bouverie Street, London, E.C.4. 
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NATIONALISM 


‘* Europe is preparing for another great war! It is 
useless to say that the peoples of the world would not 
endure another conflict. . . . The inherent wickedness 
of man, the restless ambitions of vigorous nations, 
the memories of quarrels and injustices which history 
has bequeathed to us—give the cause what name you 
like—there is in human nature an ungovernable urge 
to war. 

‘** When the war comes we are likely to be involved 
in it. . . . Our position will then be one of deadly peril. 

‘“* The lesson of all this is plain: We must learn to 
grow our food at home before our enemies teach us to 
starve at home! .. . All that is needed is a realisation of 
the danger. . We can begin to make Britain self- 
supporting now! ”’ 

Thus Lord Beaverbrook in his Sunday journal. 

What the Dominions, who have been persuading us to 
rely to an increasing extent for our bread, butter and meat 
upon supplies trom the most distant parts of the world 
will think of this new version of Imperial Free Trade can 
well be imagined. There is little enough excuse in these 
days for public men in any country to imagine that the 
doctrine of ‘* autarchy ”’ can lead to anything but a most 
serious setback to the standard of living of civilised 
peoples. There is no excuse at all for a British publicist, 
with the lesson before him of the Great War, in which the 
international extension of our economic life was the rock 
which proved the main support of the Allies, who were 
financed by our foreign investments and fed and provi- 
sioned with the materials of war by our merchant marine. 

At the same time, it would be a fatal mistake for states- 
men to ignore the existence of a frame of mind of which 
Lord Beaverbrook is one of the few representatives in this 
country. Mass misrepresentation of the situation and 
intentions of other nations, for example, among the 150 
millions of Russia—where the use of gas masks is part 
of the curriculum of schools and associations of young 
people—is creating a psychology of suspicion which it will 
require very great wisdom and patience to eradicate. At 
the other extreme, in spite of the lessons of the recent 
past, the conception is still widespread among the people 
of the United States that they should leave the world to 
stew in its own juice and devote themselves to exploiting 
and living on their own economic resources. 

It is, however, natural that an international outlook and 
its expression in the policy of nations should make least 
headway in great Continental masses, as contrasted with 
those parts of the world where nations live cheek by jow], 
or whose main frontier is the sea. If the Nationalism to 
which Lord Beavtrbrook gives expression is to be broken 
down, it must be done in the main by the influence of the 
peoples of Western Europe and of the maritime nations. 
It is for this reason that the future of the world largely 
depends upon events in Germany and her relations with 
the rest of the world. 

The text of the statement in which Germany has once 
again put forward her claim for equality of status in 
armaments was published in Berlin on Tuesday. This 
document, on the main theme of which we commented 
last week, puts forward the German claim in moderate 
terms. Its main thesis is not, as has been so freely sug- 
gested, that Germany should re-arm to the level of other 
nations, but that other countries should carry out the 
intention, declared by the Allies in 1919, before the signing 
of the Versailles Treaty, to reduce their armaments and 
bring them into relation with those that were then imposed 
upon Germany. Following what is believed to be the 
general line of the conversations that took place last April 
in Geneva, Germany indicates that the time has come 
when, as a recognition of her equality of status, the same 
instrument should govern both her own and other nations’ 
armaments, and the general principles applied to German 
armaments should apply to other countries—a condition 
which the Disarmament Conference has not yet achieved. 
Further, she expresses the wish that in a new agreement 
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v. RECOVERY. 


her own system of defence should be modified more in 
accordance with what she holds to be her national require- 
ments, having regard to the economic and social character 
of the country and the maintenance of internal law and 
order, but in the belief that later conventions will produce 
successive reductions in the armaments of the highly- 
armed States, she clearly indicates that she does not 
immediately demand an equality in numbers. She is, 
moreover, prepared to discuss plans for ensuring the 
security of all other States. If this document stood alone 
it would mnake a very powerful appeal to reason, and, 
indeed, its general thesis is one with which this country 
should most certainly associate itself. But, unfortun- 
ately, it has been accompanied by statements, notably by 
General von Schleicher, emphasising significantly what 
would be done for the defence of East Prussia in a manner 
suspiciously like the sabre rattling of pre-war days. This 
sort of invasion talk in East Prussia, which a Times cor- 
respondent reminds us was once roundly condemned 
by Herr Braun ‘* as a criminal form of playing on the 
nerves of the population for political ends,’’ is, in part, 
no doubt, the result of internal politics, and in part due to 
national strain and irritation. Although all Germans 
are keenly anxious for recognition of equal status, a great 
mass of opinion in Germany is fortunately still suspicious 
of anything that would lead back to military adventure. 

Similarly, if we look at the economie sphere we find 
the German Government declaring, and doubtless with 
entire conviction, that Germany, for whom “‘ autarchy ”’ 
contains no hope of salvation, must devote her whole 
endeavour to re-creating a position for Germany in the 
international economy of the world. But almost at the 
same moment she is imposing additional duties on in- 
dustrial imports, and taking steps to restrict her agricul- 
tural purchases. It may be, as our Berlin correspondent 
suggests in a later column, that the former represents a 
manceuvre for position in negotiating with Great Britain; 
but all these incidents illustrate that in Germany, as in 
other countries, these rival influences towards nationalism 
on one hand, with all its dangers to the world, and the 
re-establishment of an international order on the other, 
are struggling for mastery. 

The forces in favour of international co-operation are 
stronger than ever before in history. Indeed, although 
it sometimes seems that our scientific achievements occa- 
sionally run away with us and get beyond our control, 
they are inevitably leading to an international civilisation, 
and we must find a way to organise it. But if this secular 
trend is not to suffer a prolonged setback, it is clearly 
the first task of Governments to create the international 
conditions necessary for revival, and further, by acting 
quickly, to generate in the minds of the public a con- 
fidence that this reconstruction of international life is 
not only possible, but will, in fact, be accomplished. 


Let us add that this is not a matter that concerns only 
the political field. At the moment the markets of the 
world are showing an upward trend and people are begin- 
ning to ask whether this is the end of the great crisis, 
or whether it is merely a temporary reaction from 
excessive pessimism which will once more fade away into 
dull depression. Whatever the answer to this question, 
it must be obvious that no final recovery can take place 
in the presence of political unrest, or in the face of 
economic policies destructive to international trade. 
Failure to grapple with these difficulties; the propaganda 
which keeps alive suspicion and distrust; inability to 
understand and meet the preoccupation of nations with 
whom we have to live and trade—these things will destroy 
the effect of the most carefully-thought-out endeavours in 
the financial or industrial field. As to which road we take 
—whether humanity is to accept the fatalism of Lord 
Beaverbrook or courageously to control its own destinies— 
is an issue which affects the personal future of every 
business man, investor and wage earner. It is a question 
to which he can personally help to supply the answer. 
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‘‘A BARREN CONFERENCE.” 


‘‘ Ir’s an ill wind that blows nobody any good,”’ is an 
adage that may well be on the lips and in the minds of the 
organisers of the Trade Union Congress, which has been 
in session this week at Neweastle-on-Tyne. This gather- 
ing promised to be one of the dullest in the long series of 
annual ** chatauquas ’’ held by the Trade Union move- 
ment, and it was only the ill-wind of the cotton strike 
which blew into it any appearance of topical interest. Cir- 
cumstances had, indeed, seemed to conspire to rob the 
Newcastle Conference of any outstanding importance 
either politically or industrially. Politically the National 
Government is more firmly in the saddle than ever. The 
achievement of a Reparations agreement at Lausanne, 
and our Prime Minister’s personal share in that achieve- 
ment, initiated a rise in the Government’s prestige, which 
was effectively accelerated by the triumph of War Loan 
conversion, while it has even proved possible to persuade 
a large section of the Press that the result of Ottawa 
was a success for the British Cabinet. At the same 
time the political Labour Party shows no signs of recover- 
ing its strength from the shattering blows dealt to it last 
autumn. It lacks leadership, is barren of constructive 
ideas, and deficient in new blood. The vitality essential 
for quick recovery from overwhelming defeat is not in 
evidence. New programmes attractive enough to banish 
from the public mind the failures of the last Labour 
Government are not forthcoming. All this being so, the 
prospect of the continuance of the National Government 
in office and of the Labour Party in the wilderness for a 
long spell is becoming every day more certain. 

On the industrial side the long continuance of the 
economic depression and the prevalence of large-scale un- 
employment have inevitably sapped the strength and 
drained the resources of organised |abour and reduced the 
membership of its various units. It was inevitable, there- 
fore, that the delegates at this week’s meeting should 
assemble in a spirit of dullness and discouragement, and 
with the expectation of listening to nothing more than 
the story of a dismal year and passing pious resolutions on 


of the present Government to cure economic diseases. It 
was solely the coincidence of the conference with tke de- 
plorable struggle in the Lancashire cotton industry that 
gave the delegates the opportunity to stifle their yawns 
and pledge their support to their cotton trade comrades; 
to pass a resolution condemning the “‘ reactionary 
policy ’’ of the Lancashire employers; and to cheer Mr 
Hayday and Mr Pugh, when the former described the 
cotton dispute as “‘ marking a new cycle of the attack on 
the workers ’’ and the latter when he said the fight in- 
volved ‘* the sanctity of agreements and the fundamental 
principles on which the Trade Union movement had de- 
veloped.’’ The decision was taken to raise a fund of 
£500,000 to support the strikers, but there is little indica- 
tion at the moment that anything like so large a sum 
will be subscribed. 

Yet even the cropping up of the cotton trouble failed to 
lend distinction to the proceedings of the Congress. As 
our readers are aware, the Economist has not minced 
its words in commenting upon the clumsiness and intran- 





handled by both sides—employers as well as employed— 
and the degree of verbal bellicosity indulged in at New- 
castle by no means exceeds the limits which might reason- 
ably be expected. Nevertheless, it is a little disappointing 
that the Trade Union Council confined themselves merely 
to a perfectly natural condemnation of the employers and 
sympathy for the workers, and failed to make any use of 
the occasion of the Congress session to initiate statesman- 
like steps for the conclusion of a struggle which, every day 
that it lasts, is imposing fresh losses and sufferings, not 
only upon Lancashire, but upon the whole country—and 
this at a time when brighter opportunities might appear 
to be slowly opening up in the textile world. 
tunity, as well as the occasion, for a move in the direction 
of settlement was afforded by the letter addressed by the 
Minister of Labour, Sir Henry Betterton, to both sides— 
but it was neglected. Although the Minister of Labour 
did not go to the length of offering the definite mediation 


| 





the dilemma. 


| the first 


| influence public opinion. 


of the Government—a fact which in London inspired 
pessimistic estimates of the width of the gulf separating 
the disputants—his letter, to which reference is made in 
a Note of the Week on a later page, couched in language 
of impartiality and responsibility, included passages which 
appeared to afford either side the chance to initiate a 
peace move without any loss of dignity or surrender of 
tactical position. The Council of the T.U.C., being 
fortuitously gathered together at this moment, surely lost 
a golden chance of raising their prestige in the eyes of the 
nation by leaving it to the Lancashire employers to make 
albeit, grudging and tentative—response to the 
Minister's appeal. 





So the Neweastle Conference was barren according to 
expectations, and barren in spite of unexpected oppor- 
tunity. Its barrenness regarding matters of general policy 
was foreshadowed by the opening address of its President, 
Mr Bromley, to whom the passing years, though they 


| have mercifully mollified an earlier explosiveness, do not 


appear to have brought the blessings of balanced judg- 
ment. Mr Bromley threw away what is normally the 
biggest opportunity of the year for a Labour leader to 
His speech divided itself into 
two parts. In the first he decried the morality and 
motives of the moves which overthrew the successful 
Labour administration and substituted the ineffective 
National Government—a re-chewing, this, of oft-chewed 
and unsatisfying political cud. In the second, he pro- 
claimed his remedy for the economic crisis, namely, 
shorter hours to distribute existing jobs more widely. He 
had the courage, it is true, to admit that this policy would 
entail a rise in the costs of production, which industry was 
in no position to face; but he propounded no solution of 
Even the address delivered by Mr George 
Lansbury aroused only a passing flicker of enthusiasm; 
and it merited no more, for, although the Leader of the 
Opposition coloured his time-worn attack on the bankers 
with picturesque phrases, and called for ‘‘ revolution, not 
reform,’’ his effort was no more than a traditional plat- 
form essay in destructive criticism, which, though momen- 


_tarily warming to the political temper, is cold comfort to 
the inefficacy of the capitalist system and the impotence | 


the long-suffering searcher for the means of economic 


_improvement. A grim comment on the whole proceedings 


is that the biggest headlines which the Congress achieved 
arose out of a march of unemployed workers on the hall in 
which it was sitting, and the refusal of the Council to 
interview their leaders. 





THE AUSTRALIAN BUDGET. 


| On September Ist, Mr Lyons, the Australian Prime 


Minister and Treasurer, opened the Commonwealth 
Budget for 1932-33. As was to be expected, it was framed 


on conservative lines, excluding the imposition of any 


fresh taxation, and while it necessarily inflicts certain 
hardships, it is calculated to improve Australian credit and 
to assist Australian producers. Mr Lyons began with a 
review of the actual results for the financial year 1931-32, 
and immediately found cause for encouragement. As 


| originally cast, this Budget had an estimated deficit of 
sigeance with which the cotton controversy has been | 


£1,118,000, but, thanks to increases of £3,661,000 in the 
income tax yield, £356,000 in the land tax yield, and 
£706,000 in the profits of the note issue, the year ended 
with a surplus of £1,314,000—this notwithstanding in- 


| creases in expenditure amounting to over a million. 


The oppor- | 


Mr Lyons thus started the new year with a surplus 
of £1,314,000, which he at once made use of to relieve 
the burden of taxation. In presenting his Budget Mr 
Lyons began with his revenue estimates. These he placed 
at £27,600,000 for Customs, £8,250,000 for the sales tax, 
£13,240,000 for direct taxation, £12,796,000 for receipts 
from Government-owned business undertakings, and 
£4,100,000 for other receipts. These made a total esti- 
mated revenue of £65,986,000, and are apparently arrived 


/ at after making due allowance for the effects of the pro- 
_ posed remissions of taxation outlined below. Expenditure 


was originally estimated at £68,767,000, but on the direc- 
tion of the Government further measures of economy have 
been applied, with the result that the total has been 
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reduced to £67,288,000. This total consists of £40,685,000 
for departments and general services, £13,253,00U for the 
cost of business underts akings, £915,000 for the Territories, 
and £12,434,000 for payments to or on behalf of the 
States. Comparing estimated revenue with expenditure, 
there is a deficit on the year of £1,302,000, but, after 
bringing last year’s surplus cf £1,314,000 into account, 
there is left a small estimated surplus of £12,000 to be 
carried forward to 1933-34. Mr Lyons was careful to add 
that the 1932-33 Budget did not make provision for 
any war debt payment to the United Kingdom. Had the 
appropriate allowance been made, there would have been 
a deficit of £4,900,000. 

This Budget contains no additional taxation, Lut the 
Government is conducting a review of the incidence of 
taxation, while at the Government's request Mr Justice 
Ferguson is carrying out a special investigation into the 
question of tax assessments. Several important tax con- 
cessions are proposed, both to relieve producing interests 
and also to reduce the tariff in certain respects. Thus a 
large number of articles used by the agricultural, pastoral, 
dairying and mining industries are to be exeminpted from 
primage duties and ‘the sales tax. All import prohibitions 
imposed by the late Government in order to correct the 
adverse trade balance are removed. The special 50 per 
cent. increase in the ordinary Customs duties, imposed for 
the same purpose, is being repealed in the case of seven- 
teen items, A new tariff schedule, providing for a lower 
scale of duties, has been introduced, applying to a long 
list of articles, including textiles, machinery, certain elec- 
trical apparatus and some building materials. Further 
revisions will be made as and when the Tariff Board pre- 
sents additional reports, while a full new schedule of duties 
will be issued as soon as possible after the return of the 
Minister of Customs from Ottawa, in order to earry out 
the terms of the Ottawa Agreement. 

The economies contained in the Budget come under five 
main headings. The first was the suspension of the gold 
bounty. This was originally fixed by the Act of 1930 at 
£1 per ounce fine on all gold produced in excess of the 
average annual production for the three years 1928-30, and 
was due to take effect as from January 1, 1931. The 
depreciation of the Australian pound against sterling led 
to an immediate revision of the terms, and the Financial 
Emergeney Act, 1930, reduced the bounty to 10s. per 
ounce fine, so long as the exchange remained at £130 
Australian per £100 sterling. This Act also contained a 
sliding scale, providing for increases in the bounty above 
the basic figure of 10s. per ounce in the event of an appre- 
ciation in the Australian pound against sterling. The 
depreciation of sterling against gold has now permitted the 
suspension of the bounty, and Mr Lyons hinted that its 
restoration would only be considered if the Melbourne 
Mint price of gold fell to £5 an ounce. 

As regards other economies, the wine export bounty, 
which last year cost £131,000, is to be limited to £96,000. 
Further drastic reductions have been made in allowances 


to Ministers and Members of Parliament. ‘The income 
limit, beyond which the maternity allowance ceases to be 
payable, has been reduced from £250 per annum to £4 
per week. A further cut of £8 per employee has been 
made in all publie service salaries and wages. Finally, a 
reduction of 2s. 6d. per week has been made in all invalid 
and old pensions, the maximum pension thus being 
reduced from 17s. 6d. to 15s. per week. 

Mr Lyons concluded with a brief review of the national 
debt. On June 30, 1932, the aggregate debt of the Com- 
monwealth and States amounted to £1,187,800,000. This 
represented an increase of £31,800,000 during the preced- 
ing year. In explanation of this increase Mr Lyons 
pointed first to the wheat bounty, which cost £3,300,000, 
next to £5,000,000 of debentures issued in reduction of 
London overdrafis, then to the increase ini nominal in- 
ternal debt liability as a result of the recent conversion 
operation, and fin: lly to the issue of £19,200,000 Treasury 
bills to finance deficits and loan expenditure, less sundry 

It will be seen that part at least of this 
‘ase is only the substitution of one form of 
debt for another, and Mr Lyons also stated that the in- 
ternal debt conversion of £556,000,000 had resulted in an 
interest saving of £6,500,000. 

While Australia’s debt burden still remains relatively 
heavy, and while last year’s increase is a little disquieting 
it is possible in some respects to view her financial position 
with greater assurance than before. It is necessary, how- 
ever, also to watch the State budgets, for while the de- 
parture of Mr Lang from office has removed one of the 
main threats to Australian financial stability, the position 
of the State finances is by no means unquestionably 
assured. There is, however, reason for hoping that the 
producer is now through his worst time. The rise in world 
commodity prices, which began two months ago, will, 
if sustained, be of great benefit to him, while the tax 
concessions contained in the new Budget will be a very 
welcome relief. 

We welcome most heartily the tentative steps taken 
in this budget in the direction of lower tariffs. The 
removal of many of the emergency restrictions upon im- 
ports was obviously the first move to be made. It is Jiffi- 
cult to base any considered judgment upon cable reports, 
as full details are lacking, and we have also still to learn 
the nature of the forthcoming findings of the Tariff Board 
and also what is the real extent of the tariff reductions 
conceded by Australia as part of her share in the Ottawa 
Agreement. The Australian tariff has also risen to such 
an inordinate height that we greatly fear that the imple- 
menting of all the hints and promises contained in Mr 
Lyons’ speech will still leave room for many further sub- 
stantial cuts. One thing we hope is that the Government 
will not be deterred by Australia’s dependence upon 
Customs duties for her revenue. A genuine reduction in 
her tariff is both calculated to ae the total yield of 
her Customs revenues and also, by stimulating business, 
Thus a definite 
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movement towards freer trade is not only good business, 
but sound finance. 

The next step in the amelioration of Australian finances 
clearly lies in London, for Mr Bruce is here to arrange for 
the flotation of a big Conversion Loan in the late autumn. 
There is no doubt that, on technical grounds, such 
operation possesses a far greater chance of success than it 
did until quite recently, but we would add one further 
consideration. In his Budget speech Mr Lyons uttered 
the definite warning that Australian imports from Great 
Britain will still be limited by the margin between 
the proceeds of her exports and the funds required to meet 
her external debt obligations, both public and private, 
and so one cannot rule further restrictions upon imports 
entirely out of account. Clearly, any lightening of Aus- 
tralia’s external interest burden would at once be reflected 
in an increase in her ability to import. Thus we com- 
mend to the City of London and to the British creditors 
of Australia the thought that the successful execution of 
a conversion scheme would bring to us the direct benefit 
of a recovery of some of our lost export trade to Australia. 





LANCASHIRE’S PROBLEMS. 


Tur dangers of facile generalisation about the major 
economic problems of to-day have seldom been more 
clearly illustrated than in the industrial survey* just com- 
pleted for the Board of Trade b »v the Universities of Liver- 
pool and Manchester. Whereas the tendency has been to 
think of Lancashire as a declining region, with a vast body 
of unemployed consisting mainly of cotton operatives and 
coal miners, and in process of being superseded by the new 
industrial regions of the South, this report brings out 
clearly that Lancashire consists of clearly differentiated 
regions, a few almost derelict, a few relatively prosperous, 
and the rest representing various intermediate degrees; 
that in 1929, the last ‘‘ normal ’’ post-war year, only 35 
per cent. of the total insured persons in the area surveyed 
(which was not exactly coterminous with the county) were 
attached to the cotton industry, and 40 per cent. of the 
total number of insured persons unemployed belonged to 
other industries than the main four (cotton, coal mining, 
general engineering, and textile finishing) ; and that Lanca- 
shire is one of the best-equipped industrial and commercial 
areas in the country, with her full share of the new indus- 
tries which are popularly supposed to be almost the exclu- 
sive property of the South. 

The main purpose of the survey was to ascertain the 
volume, nature and causes of the surplus labour in Lanca- 
shire,without splitting hairs over the meaning of the term 
or attaching too serious importance to the difficulties of 
exact statistical measurement, which do not affect the 
trend of the conclusions; to discuss the extent to which 
the situation may right itself, and to suggest methods of 
aiding and accelerating the adjustment by the application 
of a deliberate policy. For this purpose the year 1929 is 
taken as representative of post-war conditions before the 
onset of the present depression. In that year about 
160,000, or 12 per cent., of the insured population in the 
region were unemployed, of whom 120,000 were males. 
The cotton industry accounted for 17 per cent. of the un- 
employed males and 66 per cent. of the females. One- 
fifth of the total unemployment was concentrated in the 
cotton-weaving belt of the North-East. This large surplus 
of labour owed its existence to the rapid increase in the 
population available for employment, but an increase of 
9 per cent. in the employment capacity of the region be- 
tween 1923 and 1929 improved the unemployment situa- 
tion to some extent during that period. Migration has 
afforded little relief to the district as a whole, but there 
has been some redistribution of population within it, and 
the population of the areas in which unemployment has 
been highest has actually declined. The report does not 
hold out very much hope of reduction of the labour surplus 
by migration to any great extent in the future, but sug- 
gests that a substantial and permanent contribution would 
be made if the school-leaving age were raised. 

The characteristics of the labour surplus are examined 





* H.M. Stationery Office. 6s. 





in greater detail for each of the principal industries. The 
cotton industry presents especial problems because of the 
preponderance of females and the large number of women 
who continue in employment after marriage. This makes 
for a high degree of labour immobility which greatly re. 
duces the possibility of improving the situation by redis. 
tributing the population, and it is actually stated that in 
certain branches of the clothing trades expansion is held in 
check by a shortage of skilled female machinists in the 
neighbourhood of Manchester, where the industry is 
mainly concentrated. Another characteristic of the labour 
surplus is the large number of workless between the ages 
of 18 and 24—a disastrous age at which to experience pro- 
longed unemployment. This is attributed partly to the 
fact that workers in this group began their industrial life 
during a period of high unemployment, so that many of 
them have never had long enough periods of continuous 
work to acquire the skill ‘and experience proper to their 
age, and partly to the fact that as the entrance of juveniles 
to the industry was continued at a far greater rate than 
was called for by the prospects of the industry, there was 
* banking up ”’ of young workers who, in more favour- 
ibe circumstances, would have been promoted to more 
responsible positions. This steady inflow of juveniles con- 
tinued right up to 1929, apparently because these young 
entrants saw no hope of employment elsewhere. 

The report makes certain suggestions for dealing with 
this surplus, of which the principal are the keeping of 
records of employment for juvenile workers, in order to 

repare the way for regulating entry to the trade; the at- 
tempt to secure to every entrant an adequate period of 
skilled instruction; the abolition of such short-time work- 
ing and under-employment as is the result of the existence 
of permanent surplus capacity of capital equipment, and 
the seizing of every opportunity to distribute the burden 
of unemployment in such a way as to minimise the damage 
it inflicts. That the industry will again attain even the 
emploving capacity it had in 1929 is very problematic, 
especially in view of the technical developments, examined 
in some detail in the report, which may be expected to 
reduce the demand for labour in the future. 

The position of the coal industry is somewhat different. 
The increase in unemployment during the post-war years 
has taken place concurrently with a decline in the number 
of insured workers, but this movement out of the industry 
has been for the most part unassisted; the report states 
that more than half the miners who were moved under the 
industrial transference scheme between January, 1929, 
and March, 1930, have since returned home. In direct 
contrast to the labour surplus in the cotton industry, the 
20,000 unemployed miners in the years 1928-30 were 
mostly adult males and 60 per cent. of them were un- 
skilled. The conclusion reached as a result of the survey 
is that the industry will be fortunate if it succeeds in main- 
taining the 1929 level of emplovment, so that the problem 
of finding new employment for the surplus miners, most 
of whom are concentrated in a small area, will have to be 
handled. A similar, though numerically smaller, task is 
presented by the general engineering industries. 

The survey thus brings into clear relief the fact that 
there was in Lancashire in 1929 a large surplus of labour in 
the staple industries, and that, as recovery from the pre- 
sent depression to the 1929 level seems to represent the 
upper limit of what may be hoped for, it is extremely un- 
likely that any of this surplus will be reabsorbed into its 
former employment. Experience has shown that assisted 
migration to other parts of the country is not a very suc- 
cessful method of handling the problem, so that the solu- 
tion will have to be sought in the expansion of the other 
existing industries, and the introduction of new industries, 
within the area. Fortunately, the survey reveals that con- 
ditions are by no means unfavourable for this. In addi- 
tion to local government and the distributive trade, both 
exceedingly large employers of labour, the electrical indus- 
tries, street transport and the clothing industry have all 
expanded very rapidly since 1923, and the same is true of 4 
number of smaller industries. The forty-two industries 
which expanded most rapidly in Great Britain and Ireland 
between 1923 and 1929 expanded, taken together, at 
almost the same rate in the region covered by the survey, 

| though they lost ground during the exceptional depression 
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of the cotton trade in the two years which followed. The | 
report, however, draws attention to certain less satisfac- 
tory aspects of ‘the present position: first, that certain 
areas, especially in the North-East, are not sharing in this 
growth ; second, that the present organisation of ‘the dis- 
tribution of electricity is defective in several ways; third, 
that the decline in the old industries has been very much 
greater than the expansion of the newer. On the other 
hand, the long experience which the survey region has had 
in catering for almost every type of industry, and in 
handling both home and export trade, has led to the de- 
velopment of unique facilities which render the area an 
exceptionally suitable centre for industrial expansion. 

The principal objections which are apt to be raised 
against Lancashire as a centre for the establishment of new 
industries are dismissed in the report as of little import- 
ance. The difference in cost attributed to differences in 
local rates is said to be infinitesimal; labour costs, having 
regard to the higher quality of Lancashire labour, are not 
higher than elsewhere ; ; there is no lack of sites offering an 
attractive environment; and the idea that labour is difficult 
to handle has, according to the report, little foundation. 

It appears, therefore, that Lancashire already possesses 
much more than the nucleus of the solution to her own 
problems, but the development of that solution does not 
lie in her own power, since local development councils in 
different parts of the country would inevitably cancel, to a 
great extent, the effects of each other’s activity. The 
chapter in which the possibility of some form of national 
industrial planning is touched upon is perhaps the most 
interesting in the report. The overwhelming argument in 
favour of such a course, which is persuasiv ely represented 
in the report as less drastic than might at first sight ap- 
pear, is the appalling waste involved in the reduplication 
which is going on at present of industrial, commercial, 
transport and power equipment by the establishment of 
new industrial areas while factories, houses, roads, power 
stations and railways in Lancashire are allowed to fall into 
disuse. There even seems to be a tendency to similar re- 
duplication of labour, since many people, especially 
women, who formerly did not work for wages, are being 
drawn into the labour market in South-East England and 
thereby complicating the unemployment situation. 

Whatever is to be done, it must await the passing of the 
present general depression, for the remedies sought are 
essentially remedies for a permanent and localised evil. 
But when the tide has turned, and these rocks of localised 
unemployment again stand out and challenge attention, 
determined action will have to be taken, and the prob- 
ability is that it will have to be taken along the lines which 
this survey has suggested. The principle of town-planning 
having already been accepted, there is nothing revolu- 
tionary in the idea of extending it to cover the wider area 
of the nation. 





IMPRESSIONS OF AMERICA. 
(BY A CORRESPONDENT. ) 


As I made the rather tedious journey in the slow train 
from the lower storey of New York Grand Central Station 
towards my destination in the north-western corner of 
Massachusetts, I kept my ears open to the snatches of 
conversation around me. This was at the beginning of 
August; and I had travelled by the same slow train 
to the same place, at the same “ silly season,’’ just seven 
years before. Comparisons were inevitable; for, that last 
time, I had watched America soaring on an upward flight 
of prosperity which was already carrying her, in foretaste, 
into the Empyrean. How was she faring now that the 
wings had turned out to be no better than inflated gas- 
bags—and- not fool-proof bags at that? But let us hear 
what is passing between the conductor and my fellow- 
passengers as the train lingers at this wayside station; 
for we are just entering the cotton- manufacturing district 
of Western Massachusetts—a decentralised industrial 
region of small towns with two or three mills in each. 
‘ Are these mills working here? ’’ they ask the conductor. 
“ Why, one of them is,’’ he answers, ‘‘ but only for three 
days a week.’’ The anxiety in their voices and the gloom 
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in his—it was incredibly and uncannily familiar. Shut 
your eyes and transpose the sound of the voices from the 
New England accent into the speech of Yorkshire or 
Lancashire, and it might be an August echo, across the 
Atlantic, of conversations to which I had been listening 
in England in July. And I was to hear much more of the 
same talk in other New England towns before the month 
Was out. Ichabod: the glory is departed from Israel,’’ 
is the cry that goes up from New England, as well as 
from Lancashire, to-day; and it makes little difference 
whether the trade has migrated to Osaka or Ahmedabad 
from Oldham, or to North Carolina from North Adams. 
In either case, the shock to the sense of security and the 
self-respect of an old-established industrial community— 
long since convinced that it was the chosen people of 
the God of Spindles—is equally painful and _pro- 
found. 

My next experience was to find myself translated in a 
moment of time from New England to New York and 
taken up into an exceeding high mountain—the magician 
being the express elevator of the Empire State Building. 
As I stepped out on to the crown of that dizzy pinnacle 
and peered gingerly over the parapet, I had, for an 
instant, the strange illusion that I was looking upwards 
instead of downwards. For the lights of New York, as 
they twinkled in the void right up to the horizon, seemed 
as numerous and as distant as the host of heaven, while 
the diffused light on the waters of the Hudson counter- 
feited the milky way. The illusion vanished as the traffic, 
stopped dead for a moment by ten thousand red lights, 
was suddenly set in motion again by ten thousand green; 
and I became aware that the starry heavens below me 
were being threaded by motor cars no bigger than beetles 
and people no bigger than ants. Thus human megalo- 
mania stultifies itself by reducing Man himself to insignifi- 
cance as it magnifies Man’s handiwork. My spirit rebelled 
against this Empire State Building; and my imagination 
set to work to take its stature down a peg. Was this chef 
d’euvre of New York sky-scrapers really such a Goliath 
as it claimed to be? Supposing, for instance, that those 
creeping, crawling, swarming figures below were really not 
men and women but ants or termites: would not the 
pinnacle on which I was standing be nothing accounted of 
in their termite eyes? A sketchy operation of mental 
arithmetic assured me that this pretentious Empire State 
Building would have to be half as high again before its 
altitude exceeded the stature of a man by the same 
measure, scale for scale, in which a ten-foot-high termites 
nest exceeds the stature of a termite. And this steel-and- 
concrete obelisk was also dwarfed into insignificance, in 
another way, by the infinitely loftier pile of monetary in- 
flation which had been reared upon it. I suddenly beheld 
the whole material sky-line of New York as the stumpy 
foundation of an airy structure of incomparably greater 
altitude. But whither had those cloud-capped towers of 
credit vanished? The unsubstantial pageant had faded; 
but it had not been so obliging as to leave not a reek 
behind. The reckoning was there in the eighty-storeys of 
unrented office-room below my feet, and in the de-valuated 
re -bonds in the safes of exasperated creditors. 

Would the same georgeous palaces be run up again, 
with the same baseless ‘fabric, at the first temptation? 
The question was pertinent; for on that night, last month, 
when I was up aloft on the Empire State Building, a 
boomlet was being promoted down there in Wall Street. 
The price of hogs “had started to rise, and ev erybody was 
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in a flutter of pleasing expectation. Were they really 
going to repeat the performance of 1929? I spent most 
of the rest of my time in America in looking out for the 
answer to that particular question. 

There were certain phenomena which pointed to an 
answer in the negative. One morning, for instance, I 
happened to be assisting at a meeting in a New England 
summer-school where ** South American Investments ”’ 
were the agenda, and the business was being discussed 
between the audience and the representative of a New 
York issuing house. This gentleman should have been 
more careful; for his very surname—which approximated 
to ‘‘ Booster ’’—was enough in itself to excite the 
suspicions of his audience. All the same, Mr ‘* Near 
Booster ’’ had the temerity to suggest that the soundness 
of a foreign investment was the investor’s look-out and 
was not the responsibility of the issuing-house which 
happened to handle the transactions for him, And at these 
rash words the audience ‘‘ went off the deep end.’’ I 
have never seen so sedate a company so astonishingly 
transformed. I can only compare their behaviour with 
the conduct of the Jews when St. Paul came to the pro- 
vocative passage in his speech from the stairs of Castle 
Antonia, and they lifted up their voices and said: *“‘ Away 
with such a fellow from the face of the earth,’’ and cried 
out and threw dust upon their heads. 


I came away from that meeting convinced that this 
generation would have to pass away before the investing 
public of the United States could be induced to burn its 
fingers in that kind of business again. But the Old Adam 
dies hard; and the very next day my conviction was 
shaken by an anecdote which was served up to me, piping- 
hot, by a friend just arrived from New York itself. This 
friend of mine had a brother on the New York Stock 
Exchange; and this brother, like every member of his 
profession, had been bearing the brunt of the slump until 
he was stony broke. By grace of the August boomlet, 
he had been refreshed by a faint breeze of business in his 
dead-alive office for just a week, when he was rung up 
by an agent for the Lincoln car, ‘‘ Wouldn’t Mr Feather- 
head allow him to drive him home from the office that 
evening in the new model, to demonstrate its excel- 
lences?’’ Taken thus unawares, Mr Featherhead was 
righteously outraged, and explained to the enterprising 
agent over the telephone, with some asperity, that, so far 
from contemplating the purchase of a new car of an ex- 
pensive model, it was as much as he could hope for if he 
could avoid having to sell off his old car and find himself 
left with no car at all. But the Lincoln agent was not 
so easily intimidated. ‘‘ There is no commitment in- 
volved.’’ he had answered blandly, ‘‘ so T shall call for you 
this evening all the same ’’; and Mr Featherhead, the 
stockbroker, had sulkily capitulated. ‘‘ And the joke of 
it is,’’ said my own Mr Featherhead, in telling me the 
story, “‘ that the agent knew well what he was about. 
For that was a week ago; and yesterday, when this boom 
on the Stock Exchange had lasted out for another seven 
days, my brother actually said to me: ‘ Well, really, you 
know, I have done good business again this week; I am 
not sure that I shall not buy that Lincoln car after all. 
The new model is really rather attractive.’ ’’ As we shook 
our heads together over this tale in solemn but impotent 
depreciation, I wondered whether the Rip Van Winkles of 
the American ancien régime had learnt anything or for- 
gotten anything after all. 

Well, I fancy there is one thing which a good many 
Americans have learnt: and this was borne in on me as I 
watched the faces of a distinguished audience that was 
listening to Mr Stimson, the Secretary of State, while he 
was making an important statement on the 8th of last 
month about the principles of American foreign policy (a 
statement to which the Economist has already done justice 
in its comment). I believe the American people has been 
cured of its former habit of regarding the troubles of the 
world with the eyes of spectators who feel themselves 
immune and consequently superior. They are no longer 
inclined to thank God that they are not as other men are, 
but are rather in a mood to beg for a share of God’s mercy 
to sinners. This is one recent English observer’s reading 
of the present American state of mind, as far as a passing 
visit can reveal it. And if that reading is correct, it is 





surely of good augury. For when all the nations of the 
world begin to realise that they are in the same boat. we 
may begin to have a glimmer of hope that the boat will 
be piloted through the storm by its motley crew with at 
least sufficient accord to save it from capsizing. 








Notes of the Week. 





Next Steps in India.—In the speech in which he 
opened the new session of the Indian Legislative 
Assembly at Simla on Monday, the Viceroy made some 
important announcements in regard to future policy. The 
Consolidated Ordinance is to be dealt with, when it expires 
at the end of the current calendar year, by incorporating 
‘“a considerable number’’ of its provisions in the 
ordinary law, while other provisions will be incorporated 
in provincial legislation where this is thought to be re- 
quired by local conditions (the chief case in point being 
Bengal). How far these proposals will meet the objections 
which the Ordinances have evoked from moderate as well 
as extremist opinion remains to be seen. In regard to 
the implementing of the constitutional reforms, His 
Majesty's Government have now given up the project, 
announced in June, for a discussion of its proposals be- 
tween a joint select committee of Parliament and a con- 
sultative committee of selected Indian representatives. 
The new plan is for a small body of Indian representatives 
—whose status is to be that of the delegates to the Round 
Table Conference—to meet the Government itself in 
London in November. And, after an informal discussion 
in this form, specific recommendations are to be submitted 
by the Government to a joint select committee of Parlia- 
ment and thereafter to Parliament itself. The Govern- 
ment are, of course, right in their determination to make 
all possible speed in bringing the new regime in India into 
operation; but they will defeat their own ends if they 
fail to carry with them a suflicient nucleus of enlightened 
Indian opinion to put the new constitution into operation 
with some prospect of success. They have done well, 
therefore, to modify their procedure in a way which will 
make it possible for the Indian Liberals to co-operate. 


The Stresa Conference.—This week has seen the 
addition of yet another international conference to the 
long list of such gatherings. The meeting at Stresa, which 
brings together representatives of Western European 
creditors and Central and Eastern European debtors 
(not for the purpose of discussing debts but with the aim 
of seeking solutions of economie and financial difficulties), 
owes its existence to a resolution passed at the Lausanne 
Conference ; and, judging by the amount of space devoted 
to it in the Continental Press, it falls little short of 
Lausanne in its appeal to European publie interest. The 
early days have been devoted to prepared statements, first 
by the French chairman, M. Bonnet, and afterwards by 
the official delegates of all the other countries represented. 
These statements, inevitably perhaps, do more to show up 
the difficulties of the problems to be faced in connection 
with the rehabilitation of Eastern Europe than to suggest 
the means of attaining the end. Inevitably, too, stress 
has been laid upon the conflicting interests of the pre- 
dominantly agricultural and the predominantly industrial 
countries, and between the importers and exporters of 
particular commodities; while the appeal of the British 
representative, Mr Addison, for the lowering of tariffs 
and the abolition of exchange restrictions, was coldly 
countered by arguments from several delegates that 
sweeping or sudden movements of the kind were impos- 
sible. If this were all, the prospect of any concrete 
achievement at Stresa would be small indeed. But hopes 
of something better are perhaps permissible in several 
directions ; firstly, in the opening speech of M. Bonnet, in 
which he declared that the time had passed for temporary 
expedients, and that the task of the conference was to 
devise a durable basis for economic recuperation; 
secondly, in the consensus of views expressed that it is in 
the economic sphere that first and drastic action should 
be taken: and thirdly, in the generally admitted recogni- 
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tion that the sands are running out and something con- 


structive must be done immediately. This recognition 
is the more welcome because it is one of the inevitable 
disadvantages of the holding of successive conferences that 
the participating Governments are apt to delay unpleasant 
internal measures in the Micawber-like hope that 
‘something will turn up.’’ The conference has now 
split up into committees and is getting down to its 
muttons. The distressed countries will expect it to pro- 
duce results. 


Government and the Cotton Strike.—Our Manchester 
correspondent writes:—The Minister of Labour inter- 
vened in the dispute in the weaving section of the cotton 
industry on Tuesday by sending a lengthy communication 
to the leaders of the employers and the operatives, in 
which it was suggested that ‘‘ in order to examine the 
facts and to reach conclusions on the different subjects in 
dispute it might be desirable to appoint committees to 
make recommend:tions to the main body, and I would 
commend to them for consideration the appointment of 
special committees for such matters as wages and concilia- 
tion, which have operated with great success in other 
industries. I wish to suggest that the two sides should 
meet as early as is practicable in order to discuss the line 
of approach I have suggested above, and to make a new 
effort to avoid a further waste of the resources of the 
industry and those engaged in it.’’ The letter from Sir 
Henry Betterton was considered at a meeting of the 
Central Committee of the Cotton Spinners’ and Manufac- 
turers’ Association on Wednesday, following which an 
official statement was issued saying that ‘* The employers 
feel that they cannot refuse to take notice of an invitation 
from the Minister of Labour to attend a meeting, and, if 
invited, would accept such invitation in order to hear from 
a representative of the Ministry in greater detail what is 
the purport of the suggestions the Minister puts forward 
in his letter.”’ A reply to this effect has been despatched 
to Sir Henry Betterton. Whether the operatives will 
follow suit is a question still under deliberation as we go 
to Press, but it is believed that such a step is likely and 
imminent. If that should happen Sir Henry Betterton 
would presumably lose no time in calling a conference 
at which the leaders of both sides would be present, and 
hopes of a settlement would begin to run high. Against 
this, unfortunately, has to be set the result of Thursday's 
ballot of the operatives in the spinning section of the cotton 
industry, which revealed a very large majority in favour 
of cessation of work. 


More Import Duties.—Once more the Import Duties 
Advisory Committee has laboured and another litter of 
mice has appeared. Their latest list of additional duty 
recommendations, which has promptly been given effect 
to by a Treasury order, embraces gloves, paints and 
colours, wood screws, scissors, hair combs, lined straw- 
board, wrapping paper, poultry and meat pastes and 
sausages, and glacé, ete., cherries and candied or drained 
peels. This list itself is sufficient to recall Mr Baldwin’s 
famous saying that the schedule of Key Industry Duties 
in the 1921 Safeguarding Act reminded him of a marine 
store dealer’s stock-in-trade. As regards leather gloves, 
the Committee consider that a ‘‘ moderate "’ (sic) increase 
in the duty from 20 to 30 per cent. is justifiable; but, 
ironically enough, fabric gloves, which were a storm-centre 
of the safegui arding debates of ten years ago, have been 
turned down on the ve ry proper ground that it would take 
a very heavy duty to provide effective protection, and 
that this would entail a considerable increase in price, a 
serious contraction of consumption, with adverse reactions 
on the yarn industry of Lancashire, which provides fabric 
glove manufacturers with their raw material, wherever 
they may happen to be. Truly the Free Trade arguments 
of the early ‘twenties have come home to roost with a 
vengeance. Indeed, the Committee proposes to examine 
the question of the removal of the additional duty of 10 
per cent. to which glove fabric is now subject. The Com- 
mittee has next proceeded to include within the purview 
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of the additional duty on paints and colours, printers’ 
ink, varnishes, lacquers and enamels, which previously 
had been exempted as a matter of caution, and also (but 
with certain exceptions) pigments and extenders. One 
exception relates to pigments coming within the terms of 
the Dyestuffs (Import Regulation) Act, on the ground that 
these are already subject to licence. On the next item, 
wood screws, the Committee clearly felt some qualms, for 
the home manufacture is under the control of a single 
group of manufacturers; nevertheless, they allowed them- 
selves to swallow this group’s assurance that an adequate 
degree of protection will enable them to reduce their 
prices, and so recommend a total duty equivalent to 3d. 
a lb. or 14d. a gross, whichever : the greater, for screws 
not over 8 gauge, and 2d. a lb. for screws over 8 gauge. 
Here we would remind the Committee of the existence 
of the clause in the Import Duties Act providing for the 
immediate removal of any duty in the event of any abuse 
by home manufacturers. Various specific duties upon 
recommended, equivalent approximately to 
20 per cent. ad valorem; but secateurs are to be exempt. 
This, however, has to satisfy the Sheffield Cutlery Manu- 
facturers’ Association, for their application for additional 
duties upon other cutlery has been rejected. Certain 
amendments of the scope of the additional duties on hair 
combs and lined strawboards are proposed, while the 
British wrapping paper industry is to receive ‘‘ further 
support ’’ by the increase of the duty on certain kinds from 
20 to 25 per cent. The duty on meat pastes and sausages 
is to be raised from 20 to 30 per cent., while the addi- 
tional duty over the sugar customs and excise duty on 
elacé cherries and candied or drained peels is, on the 
ground that these are luxury articles, to be 25 per cent. 
for cherries and 20 per cent. for peels. caste ‘r modest 
essay is thus made in food taxation. Many of the articles 
dealt with in the new schedule are of minor importance. 
But the general tendency of the work of the Advisory 
Committee is profoundly disquieting for two reasons. 
Slowly but surely it appears to be yielding to the in- 
sidious urge for raising duties, and to be entering on the 
slippery _ tariff path that leads from ‘‘ moderate "’ to 
‘high ’’ and from ‘‘ high ’’ to ‘* prohibitive.’’ Equally 
surely our growing and widening tariff is increasing the 
already grave number of impediments to the growth of 
international trade. 


scissors are 





The First Drawback Order.— We turn with some degree 
of relief from the Import Duties Advisory Committee’s 
list of new duties, discussed above, to their first recom- 
mendation of a drawback in respect of the re-exportation 
of certain commodities, given effect to by the Treasury 
in the Import Duties (Drawback) (No. 1) Order. It is a 
sign of grace that the Committee have not entirely over- 
looked the importance of our entrepot trade, and that 
they are aware that the present facilities available for 
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enabling goods intended for re-exportation to be dealt 
with without payment of duty are not sufficient to meet 
the needs of the re-export trade. In particular the Com- 
mittee calls attention to the need that imported articles 
should be displayed to buyers for export on the importer’s 
premises, often in conjunction with British goods, and the 
report implies tha the Committee recognises that our re- 
export trade and export trade are of mutual assistance 
to each other. The Committee, therefore, recommends a 
drawback, to extend to the general and additional duties, 
in respect of blankets, shawls, coverlets and travelling 
rugs; carpets and floor coverings; handkerchiefs; table 
and bed linen, towels, curtains, cushions and tapestries ; 
certain other textile materials; articles of apparel of all 
kinds, complete or incomplete; boots and shoes of all 
kinds; and fur skins, dressed. The Committee calculates 
that this schedule will cover re-export trade amounting 
to nearly £5,000,000 at the level of 1930. As our total 
re-exports for that year amounted to £87,000,000, this 
can only be regarded as a very small first contribution to 
meet a pressing need. It is greatly to be hoped that the 
Committee will extend its labours in this direction rather 
than in that of devising fresh additional duties. 





The Resignation of Mayor Walker.—The resignation, on 
Friday, September 2nd, of Mayor Walker of New York 
City is a triumph for Mr Franklin Roosevelt, the Gover- 
nor of New York State and the candidate of the Demo- 
cratic Party for the Presidency of the United States. 

- Mayor Walker's administration has long been notorious; 
but latterly his alleged misdemeanours had become so flag- 
rant that—even on the tolerant American standards in 
such matters—it became necessary for something to be 
done about it; and, by the constitution of New York 
State, it was incumbent upon the Governor to bring the 
Mayor of New York City to book. Thus Mr Roosevelt was 
faced with a critical choice within a few days of his 
nomination, at the Democratic Convention, as his party’s 
presidential candidate. Should he evade a conflict which 
might ruin his own chances of the Presidency and split 
the ranks of his own party into the bargain? In favour 
of inaction it might have been argued that, however 

irregular Mr Walker's conduct might have been, there 
was no reason to suppose that he was doing anything 
worse than what had been done with impunity by many of 
his predecessors in office. Moreover, Mr Walker was the 
nominee of Tammany Hall; and there were many things 
about him—his elegant clothes, his affability, and the 
facts that he was a Catholic and that he had risen from 
humble origins—which endeared him to large sections of 
the New York populace, without regard to his official 
record. In spite of these considerations, Governor Roose- 
velt decided, to his credit, not to ‘‘ play politics ’’ but to 
do his duty. And the sequel seems to be showing that, in 
taking the courageous and honourable line, the Democratic 
presidential candidate has shown sound political sense 
as well as public spirit. What Governor Roosevelt did 
was to summon Mayor Walker to Albany, the capital 
of New York State, and subject him to a searching cross- 
examination. The text of the proceedings, reported in 
full, filled whole pages of the American press for days; 
and the effect upon the Mayor’s position was shattering. 
It was in vain that he employed the ablest counsel to 
use every legal quibble for delaying the proceedings, or 
that he stage-managed enthusiastic greetings from sym- 
pathetic crowds, or that he had himself photographed 
attending mass with his wife on Sundays. His resigna- 
tion signalises his discomfiture ; and even the Hearst Press 
has thought it provident to declare against him. This 
conflict has been a family affair in the bosom of the 

Democratic Party; for Mr Seaburn, the counsel for the 

Municipal Affairs Committee of the New York State 

Legislature, who has been Mr Roosevelt's right-hand 

man in the conduct of the Walker inquiry, is also a Demo- 
erat, like the Mayor and the Governor. The result of 
this affair ought to strengthen the hands of the Demo- 
cratic Party, and it should also improve the chances of 

Mr Roosevelt himself, for he has gained a personal prestige 

which should outweigh in electoral value the resentment 
of an already lukewarm Tammany. How much it will do 
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of economic recovery, it is to be hoped that the beneficent 
effects of this turn of the tide in North America will be 
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for the cause of honest administration in American muni- 
cipal government is another question. It is to be feared 
that little genuine progress can be made in this field 
until there is a wide and deep change in American public 
opinion, 


Latin-American Convulsions.—If the present ‘‘ boom. 
"in the United States really presages the beginning 


felt without delay in the Latin countries of the New 

World. For these unfortunate countries are paying the 

price of the world depression not only in economic, but 

also in political coin. The severity of the slump in Latin- 

America may be measured by many statistical indices: 

e.g., by the decline in the foreign trade of the Argentine. 

It may be measured in political terms by an atavistic 

return to the chaotic political conditions of the last cen- 
tury, which, in the *‘ A B C ”’ States at least, appeared to 
have been definitely transcended. The present bout of 
Latin-American revolutions began in the summer of 1930; 
and the most lamentable feature of the phenomenon is 
that there can be no finality about it so long as the world 
depression goes on. These Latin-American countries are 
falling out of one revolution into another, as a victim of 
fever tosses first to this side and then to that side of his 
bed and only aggravates his malady by the convulsive 
movements in which he vainly seeks relief. The out- 
standing example of this vicious circle of slump and revo- 
lution and worse slump leading to fresh revolution is the 
United States of Brazil: the largest, and, in normal times, 
the wealthiest of the Latin-American Republics. After 
having been through one severe civil war as recently as 
October, 1930, Brazil plunged into another internal con- 
flict this July, when the vanquished of two years ago 
rose in arms against the victors—calculating, no doubt, 
that twenty months of office under slump conditions was 
quite enough to have sapped the strength and exhausted 
the popularity of any Federal Government at Rio de 
Janeiro. In Brazil, the civil war, on both occasions, has 
taken a geographical shape. The question at issue is 
which State or States, in this unwieldy Confederation, is 
to sway the Federal Government or (in terms of the 
slump) to be saddled with the Federal burdens. Hitherto, 
Federal politics at Rio have usually been controlled by the 
nearest and wealthiest of the States: the coffee State of 
Sao Paulo. The revolution of 1930 represented a success- 
ful attempt, on the part of the outlying States of the 
north and the south in coalition, to deprive Sao Paulo of its 
traditional hegemony. At the present moment, the 
Paulistas are fighting to throw off the yoke of the Federal 
Government which the Revolution of 1930 brought into 
power. The Paulistas are standing on the defensive be- 
cause, once again, they are fighting a lone hand. All the 
same, they have better prospects than before of getting 
their way, since this time the Southern States—Minas 
Geraes and Santa Catharina and Rio Grande do Sul—are 
remaining neutral, and are leaving their nominees at Rio 
to fight their own battles. Unhappily, however this latest 
civil war in Brazil may turn out, there is little hope of its 
ending in any permanent peace, because it manifestly 
cannot bring prosperity, but can only aggravate the econo- 
mic troubles which Brazil is suffering in common with the 
rest of the world. It is the same story in Ecuador, where 
a “‘ Conservative ’’ revolt in Quito, the Federal capital, 
has just been stamped out after several days’ fighting, 
which is reported to have cost eight hundred lives. Mean- 
while, Bolivia and Paraguay are still hovering on the 
brink of a formal war in the Gran Chaco over the posses- 
sion of a river frontage which the now fast ebbing tide of 
international trade had barely touched at its full flood. 
It is a melancholy spectacle that is revealed by a survey 
of Latin-America to-day. 





Ottawa Interpreted.—There is so much surmise about 
the details of Ottawa agreements which have not yet been 
published that any reference by a member of the Govern- 
ment to the real meaning of what has been done merits 
careful notice. From the Times’ report of a speech 





de 
At 
foll 


noes 


Ou 
be 
th: 
jus 


ee ee an, §=emeeees, 





ni- 
red 
eld 
lie 


m- 
ing 
ent 

be 
ew 
the 
but 


BS: 
ne, 
stic 
en- 
| to 


50; 
1 is 
rid 
are 
| of 
his 
‘ive 
ut 
VO- 
the 
1eS, 
fter 
as 
on- 
ago 
ibt, 
Vas 
ted 
de 
has 

is 
, 18 
the 
rto, 
the 
» of 


the 
its 
the 
ral 
nto 
be- 
the 
ing 
nas 
are 
Rio 


ut 


n- 
its 
eh 





September 10, 1932. | 








penne in North 
Attorney-General, 
following :— 


Lanarkshire on Saturday by the 
Sir Thomas Inskip, we extract the 


Ottawa, he said, was not a policy of isolation. It merely 
represented the action the British Empire had taken for lowering 
tariff walls within its own confines in the sure and certain hope that 
other nations would see the advantages of being admitted to the 
same close trade relations. 

Our comments upon the proceedings at Ottuwa would have 
been very different had we seen any reason for believing 
that such an interpretation as that quoted above will be 
justified when all the facts are known. 


Sterling and Gold Prices.—The past fortnight has wit- 
nessed a substantial increase in both sterling and gold 
wholesale prices. The Economist primary products ster- 
ling index has risen by 7.5 per cent., while the gold index 
of primary products has risen by 6.0 per cent. The advance 
is most noticeable in the case of butter, cotton, and non- 
ferrous metals, but it is by no means confined to these 
commodities, and, indeed, is spread over practically the 
whole field. 


SEPTEMBER 1]8ru, 1931 = 100. 


Economist Indices. 


Milan Statie- 
Irving yong Chamber | cisches 
Date. Complete | Primary Gold wy . Générale, = — 
Index | Products| py “A | France. Ital m *. * 
(sterling).| (sterling). ome. y- cane 
Nov. llth ... 110-3 119-3 103-5 99-3 96-0 99-3 98-3 
Nov. 25th ... 109-1 114-8 98-0 98-3 94-2 98-38 97-6 
Dec, 9th ... 110-3 117-3 93-0 97-3 93-3 97-1 96-1 
eS ane 108-9 117-1 94-4 96-1 93-4 96-9 94-6 
Jan. 27th ... 108-3 115-7 93-8 93-5 93-6 95-8 91-6 
Feb. 24th ... 110-9 120-9 89-6 92-4 95-1 97-2 92-0 
Mar. 22nd... 108-1 111-9 86°5 91-5 96-3 97-0 91°4 
Apr. 20th ... 103-8 105-4 83-6 89-6 97-90 95°3 90-3 
May 18th ... 102-6 105-9 81-9 88-6 95-1 93-4 89°4 
June lst ... 100-2 101-0 79-8 87-3 94-0 91-7 88-5 
June 15th ... 97-8 99-7 80-2 86-0 92:7 90-4 88-2 
June 29th... 97°4 99-3 80-5 86-4 91-5 89-5 88-1 
July 13th ... 97-5 101-3 82-6 87-3 91-3 89-2 88-0 
July 27th ... 99°5 103°5 84-1 88-3 91-3 88-5 88-1 
Aug. 10th... | 101-0 108-6 88-5 89-8 88°4 88-5 | 88-0 
Aug. 24th... 102-5 111:°8 89-3 89-8 89-0 89-3 87-1 
Sert. 7th ... | 107-1 | 120-2 | 94-7 | 90-581... 90-2¢ | 87-58 
* These figures relate to August 31st. 
As is to be expected, the fuller index numbers, both 


British and foreign, which include a proportion of semi- 
finished goods as well as primary products, have moved in 
more sober fashion. The Economist British complete 
index number has risen by 4.5 per cent., while the foreign 
figures show comparatively little change. Recent cal- 
culations published in the Financial Times show that, 
while since the bottom of the price curve the sterling price 
of 24 raw materials has risen by 18 per cent., the corre- 
sponding increase in more finished goods is only 2 per 

cent., and this discrepancy both explains the relative 
stability of the complete Economist index number and also 
suggests that the lag of finished goods prices operates dur- 
ing a rise as well as during a fall. Details of movements 
in the Economist index during the past fortnight are given 
below :— 

** EconoMIST ” INDEX. 


(1927 = 100). 
Sept.18, June 29, August 24, Sept. 7, 

1931. 1932. 1932. 1932. 
Cereals and meat. ...... 64°5 68-9 65:5 66-7 
Other foods ............+- 62:2 57:6 61-2 64-4 
WOME, -cncsiiccccvecescess 43-7 43-7 50-8 55-0 
SI ink icccavaneswnns 67-4 67-4 72:9 78-0 
Miscellaneous............. 65-8 58-4 60-7 62-0 
Complete index.... 60° 58-8 61-9 64-7 
EE MEE wccnaveensnoces 83-1 80-9 85-2 89-0 
BN SATO csscecsvesveoee 52:2 50:8 53:5 55-9 


The table also includes the figures for June 29th last, the 
date on which the bottom of the curve was reached. It 


will be seen that the subsequent improvement has Leen 


most marked in the textiles and minerals groups, and that 
cereals and meat have actually lost ground. 


The Unemployment Figures.—According to the figures 


issued by the Ministry of Labour this week, the number 
aged 16-64 


of insured persons in employment at 
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August 22nd was 9,280,000, a decline of 37,000 on the 
month and 85,000 less than in August, 1931. The unem- 
ployment figure at the same date was 2,859,828, made up 
of 2,040,078 719,295 temporarily 
stopped and 100,455 normally in casual employment. 
The total was 48,045 more than in July and 126,046 more 
than in August last vear. The increase in unemployment 
since July is too great to be accounted for by purely 
that a considerable part of it is due to 
the effects of the cotton trade dispute is illustrated by the 
fact that in the London and South-Eastern district the 
figure has fallen since July. 


wholly unemployed, 


seasonal causes; 


International Cotton Statistics —The International 
Federation of Master Cotton Spinners’ and Manufac- 
turers’ Associations has published the annual statistics 
relating to consumption and stocks of raw cotton for the 
season ended July 31st last. The consumption of all kinds 
of oottom throughout the world during the twelve months 
was 22,323,000 bales, against 22,488,000 bales in the pre- 
vious year. It is significant that an increase of 1,411,000 
bales took place in American cotton and 127,000 bales of 
Egyptian cotton, but there were decreases of 1,074,000 
bales in Indian qualities, and 629,000 bales in sundry 
cottons. It is evident, therefore, that numerous spinners 
have turned from Indian to American descriptions owing 
to the relatively lower prices of the latter qualities. Mill 
stocks of all kinds of cotton on July 31st last were 
4,483,000 bales, against 4,313,000 bales a year earlier, and 
= this connection the figures for American qualities are 
2,559,000 bales, against 1,871,000 bales. The Federation 
announces that, on July 31st last, compared with Janu- 
ary 31st, there was a decrease in the number of spinning 
spindles throughout the world from 162,070,000 to 
161,016,000. The Federation has published the usual 
statistics relating to short time working in the mills. It 
is reported that in Great Britain the stoppages during the 
half year ended July 31st last were equal to 10.32 weeks 
of 48 hours, against 10.51 weeks in the previous half year. 
With regard to Japan, the short time in the second half 
of the season amounted to 15.57 weeks of 48 hours, as 
compared with 14.42 weeks in the previous six months, 
whilst in China the stoppages during the half year ended 
July 31st last were equal to 15.95 weeks of 48 hours, 
against 5.67 weeks in the previous half year. 





World Conference Arrangements.—Four nations and 
the B.I.S. have now nominated their representatives for 
the experts’ preparatory meeting at Geneva, at which the 
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preparatory spade-work for the World Economic Confer- 
ence will be done. The list is as follows :— 


B.1I.S.: Dr. L. J. A. Trip and Mr Leon Frazer. 

Brirarn : Sir Frederick Leith Ross and Sir Walter Layton. 
ITaty : noe de Michelis and Signor Bianchini. 

BELGIUM : Francqui and M. van Langenhove. 

Mr ‘Kawai and Mr Tushima. 


The representatives selected by the Council of the League 
have also been chosen. In his capacity as President of 
the Lausanne Conference, Mr Ramsay MacDonald has 
thus informed the Secretary-General of the League of 
Nations of the agreement by the Powers concerned that 
this meeting should take place at Geneva and open in the 
latter half of September. The volume of work before 
this preparatory conference will be heavy and it depends 
upon the speed with which the experts are able to ‘‘ clear 
the ground ”’ how early a date will be a practical possi- 


bility for the holding of the plenary Statesmen’s Con- 
ference. 


JAPAN : 





Science in Doubt.—-A remarkable address was delivered 
at York, on the last day of August, by Sir Alfred Ewing, 
who is this year's P resident of the British Association for 
the Advancement of Science. The occasion was historic; 
for the British Association was celebrating its hundredth 
anniversary in the city where it was born, while Sir 
Alfred’s own memory covered more than half the span 
of the Association’s life. He told his fellow-members 
that he had actually attended his first meeting of the 
Association sixty-five years before, as a boy of twelve. In 
reviewing a century of scientific achievement, this year’s 
President was thus speaking with authority, and it is 
significant that he ended on a note of doubt—a curious 
change from the dogmatic and aggressive tone of self- 
complacency and self-confidence which mere laymen and 
humanists have grown accustomed to hearing in the voice 
of physical scientists speaking ex cathedré. The new- 
born doubt of which Sir Alfred Ewing has made his frank 
and dignified acknowledgment is really two-fold. It has 
both an intellectual side and a moral. On the intellectual 
side, physical science appears to be baffled at the moment 
by the intellectual consequences of its own most recent 
discoveries, which it finds itself unable at present to 
formulate in the precise and concrete terms of its nine- 
teenth century classical age. This state of intellectual 
doubt is nothing new in the history of modern physical 
science; and the precedents indicate that it is a natural 
immediate consequence of a sudden spate of discovery. 
This kind of doubt, then, seems likely to be transcended 
as soon as science has invented new formule and nota- 
tions and concepts to convey its new knowledge. It is 
otherwise with Sir Alfred Ewing’s moral doubt; for this 
resembles rather the doubt which ancient science inspired 
in the hearts of Socrates and the Stoics and the Epicu- 
reans and the Chris“ans, and this doubt was longer lived 
than ancient science itself. ‘‘ In the present-day 
thinkers’ attitude,’’ he said, ‘* towards what is called 
mechanical progress, we are conscious of a changed spirit. 
Admiration is tempered by criticism; complacency has 


given way to doubt; doubt is passing into alarm. There 
is a sense of perplexity and frustration. An old 


exponent of applied mechanics may be forgiven if he ex- 
presses something of the disillusion with which, now 
standing aside, he watches the sweeping pageant of dis- 
covery and invention in which he used to take unbounded 
delight. We are acutely aware that the engineers’ 
gifts have been and may be grievously abused. In some 
there is potential tragedy as well as present burden. Man 
was ethically unprepared for so great a bounty. In the 
slow evolution of morals he is still unfit for the tre- 
mendous responsibility it entails. The command of Nature 
has been put into his hands before he knows how to com- 
mand himself.’’ This confession, coming from this 
source and made on this occasion, is very striking. If our 
scientists begin to speak this language, we laymen may 
begin to feel that they have something really valuable to 
teach us. 


Overseas Correspondcenee. 


UNITED STATES. 
Finance — Industry — Railroads — Banking. 
(FROM OUR CORRESPONDENT.) 
New York, August 381. 
WaLL StrEET has paid no great attention to the visit here 


of Mr Montagu Norman, Governor of the Bank of Eng- 
land. It has been inclined to accept the explanation of 


George Harrison, Governor of the Federal Reserve Bank 
of New York, that Mr Norman’s stay of a few hours here, 
when he met no Treasury officials, and only a few close 
friends, had no special significance. It has been explained 
that Mr Norman did not travel under an assumed name, 
and that his principal object was to see old friends. How- 
ever, the Hearst Press has seized the opportunity to see in 
the visit a plot to cut foreign debts at the expense of the 
American taxpayer, and is giving much space to all sorts 
of fantastic rumours, including one that bankers are dis- 
cussing a $3,500 million international loan to commer- 
cialise all war debts. That story is regarded in good 
quarters here as highly imaginative. 

Meanwhile the Treasury is about to announce its tax 
date financing. It is now expected that upwards of $1,000 
millions in refunding and new money (including $250 
millions for the R.F.C.) will be done on September 15th, 
with the inclusion of a five-year note. There has also been 
discussion of a Liberty Loan conversion operation. The 
opinion is now prevalent that nothing will be attempted 
at this time in view of the complex financial picture 
already presented for next month. However, it is possible 
that some sort of voluntary conversion offer may be made 
for First Liberty Loan, as that would not affect the 
markets. 

The newly-formed Commodities Finance Corporation 
has begun operations; it has approved one loan and is 
considering applications for about $15 millions. — Its 
capital is $50 millions, which will make the basis for lend- 
ing on the ordinary trade basis of about $600 millions. It 
is thought this will be ample, although the Corporation 
will have access both to the Federal Reserve and to the 
Reconstruction Finance Corporation funds. The so-called 
commodity pool will not purchase commodities for its own 
account, or make loans which do not appear to be based on 
sound business reasons. Its credit will be used almost 
entirely in sections where ordinary bank accommodation 
cannot be obtained. 

The operations of the R.F.C. continue to win applause 
and bring down censure. The reluctance of the Corpora- 
tion to approve wholesale loans to municipalities simply 
on the plea that employment will be increased is generally 
approved, but opinion is divided on such loans, as, for 
instance, one announced this week for $50 millions to 
cotton-holding organisations. The outlook in the Southern 
States has improved greatly with the rise in cotton to 
10 cents a pound, but the trade generally feels that the 
R.F.C. is merely carrying on the work of the Farm Board 
in interfering with markets. 

In few industries can any signs yet be seen of better 
business. Textiles are operating more vigorously, and 
railroad traffic is beginning to increase slightly, but the 
motor industry is still depressed, and steel is now lower at 
around 13 per cent. of capacity. A new credit organisation 
has been formed by the railroad equipment manufacturers. 
It will advance credit to the extent of 90 per cent. of value 
of new equipment to the railroads, relying on R.F.C. 
loans, but railroad equipment purchasing as a result is 
likely to be slow. The roads have more equipment in good 
order than they can use and are reluctant to add to their 
financial obligations. 


Railroad executives have completed plans for seeking 
wage reductions. It has been decided to ask for a 20 per 
cent. cut—which will mean 10 per cent. from the present 
rates. Last February, by agreement, a 10 per cent. re- 
duction was set for one year. By beginning now a pro- 
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cedure under the legal provision for arbitration it may 
be possible to arrive at a decision on the expiry of the pre- 
seut agreement. On the basis of current payrolls, it is esti- 
mated that a 20 per cent. cut in the basic scale would 
save the roads $175 millions annually. Railroad net 
earnings for July were down over 70 per cent. from a 
year ago, and the seven months’ earnings were off nearly 
60 per cent. 


Financially the position continues to strengthen. Divi- 
dend omissions in August were fewer than for any month 
in the past twelve, amounting to 94, and reductions on 
69 stocks also were the smallest since last year. A handful 
of stocks increased their payments and one, South Porto 
Rico Sugar, resumed dividends. Business failures also 
decreased, but not as sharply as is usual in August, and 
there were a few large receiverships. The Interborough 
Rapid Transit in New York (the principal underground 
and elevated system) was a casualty, but politics were 
largely to blame for this. Earnings are more than 
sufficient to pay charges, but it is desired to rid the under- 
ground lines of the burden of the unprofitable ‘* elevated ”’ 
service, and perhaps force action on unification of all the 
city’s rapid transit lines. No major receiverships are 
anticipated in the next few months at least. 


August brought a gain of approximately $110 millions 
in the country’s gold stocks, of which $90 millions was 
metal released from earmark. That was double the gain 
in July and was the largest for any month since last 
November. Gold additions are increasing member bank 
excess reserves, along with reduction in currency out- 
standing, so that as yet there has been no inflation in 
spite of inflationary trends in credit. Last week the 


. ° . a | 
Federal Reserve system again cut its credit in use, by 


$23 millions, and member banks reduced their borrow- 
ings. 

Member banks also continue to deflate their loans, city 
banks for the week of August 24th reporting a drop of 
$81 millions, while investments were unchanged. About 
half the deflation was in loans on stocks and bonds and is 
explained partly by substitution of R.F.C. credit for bank 
loans and partly by the rise in markets, which have 
thawed out frozen loans of the undermargined variety, 
but it is also true that business demand for credit, or at 
least the satisfaction of it, is not rising. 


In spite of the efforts of farmers in Iowa and other 
sections of the Middle West to force further increases in 
their products, the farm country generally is feeling much 
more cheerful over the gains in commodity prices, largely 
agricultural. Politically this means an advantage to the 
Hoover administration, but the outlook in the West still 
is considered doubtful, and some uneasiness is arising over 
the impetus which the soldiers’ bonus movement is gain- 
ing. Meanwhile the new taxes are proving insufficient to 
to keep the Budget in balance, and as many have antici- 
pated, Congress in December will have to consider new 
ways of finding revenue. The question of a general sales 
tax is bound to come up again. 





FRANCE. 
Improved Outlook — Conversion Hopes — Industry. 
(FROM OUB CORRESPONDENT. ) 
Paris, September 7. 


Tue revival at the Lausanne Conference of a good under- 
standing with Great Britain may now be regarded as the 
keystone of French foreign policy, whether it concerns 
international disarmament, (Germany's demands to be 
liberated from the obligations of the Versailles Treaty, 
international debt payments or any other problem. The 
recent rapprochement between the two countries under 
the pressure of their common interest in American debt 
payments, has so largely changed the whole international 
outlook that, as the present tone of practically all sections 
of the Paris Press shows, purely party bickerings have 
ceased to enjoy their former prominence. The anxieties 


and uncertainties manifested a year ago have been largely 
allayed, and have been replaced by an appreciable return 
of confidence and a feeling that a settlement of Kuropean 
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ills, under the joint leadership of the ex-Allies, is now 
within the range of practical politics. The certitude of an 
abundant harvest, the indications that the economic crisis 
has reached turning point, the feebleness and incoherence 
of both American and German governmental and diplo- 
matic efforts and the slow but apparently sure trend of 
the domestic political world towards the formation of a 
really national Cabinet, independent of Socialist dicta- 
tion, are other factors which have contributed towards the 
present calmer and more confident outlook. 

The launching of the Government Rentes conversion 
plan before the end of October now appears to be certain. 
The closest secrecy is being maintained as to the condi- 
tions of conversion to be proposed. It is understood, 
however, that the issues to be dealt with will be the 
following : — 

Capital Value, 


Oct. 31, 1931. 


Francs. 

Be a Ns son diidcenetntcatsccsdccdncsedeessess 16,737,000,000 
5% Amortionshle, 19BBis....ccccccesecvscssccese 18,500,000,000 
es ets ti crnawarendennduneamnenddawnsia 25,655,000,000 
OW, Amortiasable, 19ZT. .icsscsscssecsccvssscsees 17,662,000,000 
py A Le 4,570,000,000 
4 Je SROOMAES HOM NGRF <o5....0cscsnesccesess 2,750,000,000 

85,874,000,000 


The total capital value to-day, after allowing for extine- 
tions by the Caisse d’Amortissement during the past ten 
months, may be taken as amounting, in round figures, 
to 85,000,000,000 franes, or around (at present sterling 
value) £970,000,000. Two of the above six issues—the 
1927 6’s and the 7 per cent. Treasury bonds—are convert- 
ible at par, plus the accrued proportion of their redemp- 
tion premiums, which would be equivalent to 2 per cent. 
in the case of the former and 3 per cent. for the latter. 
The remaining four issues are convertible at par. In the 
nature of the case, anything like exact estimates of the 
saving to be effected by conversion are at present impos- 
sible. Assuming, however, that the conversion rate will 
be not lower than 4 per cent. and not higher than 44 per 
cent., and that only the three 6 per cent. issues and the 
7 per cent. Treasury bonds are dealt with, the operation 
should result in a saving of anything between 
1,000,000,000 franes and 1,250,000,000 frances a year. 

Official estimates of the current wheat harvest, as 
announced by the Ministry for Agriculture, place the total 
yield from metropolitan France at 90,182,000 quintals, 
or within a shade of 24 per cent. larger than last year, 
45 per cent. more than in 1930, and only 1} per cent. 
below the high record harvest of 1929. Normal domestic 
consumption requirements are usually estimated at around 
90,000,000 quintals. In an exceptionally cautiously- 
worded communiqué, apparently designed to prevent 
nervous growers from falling victims to unscrupulous 
speculators, the Minister for Agriculture states that the 
figures ‘‘ do not appear to suggest that the present 
harvest exceeds the various needs of national con- 
sumption.”’ 

Iron and steel production returns for July, according to 
the figures issued by the Comité des Forges de France, 
remain practically unchanged on the month. Total out- 
put of pig iron was 453,000 tons, as compared with 452,000 
tons in June (the lowest figure registered since the present 
depression set in), 679,000 tons in July last year, and a 
monthly average of 864,000 tons in 1929, the year of 
largest output. The number of blast furnaces in activity 
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was 81, against 79 in both May and June, and 115 in July, 
1932. Crude steel output was 468,000 tons, against 
465,000 tons in the previous month, 651,000 tons in July, 
1931, and a monthly average of 808,000 tons (highest) in 
1929. Both iron and steel figures would appear to suggest 
that the worst of the crisis has been reached, and even that 
the tide has actually begun to turn. Other indications 
tend to confirm this view. The general industrial situa- 
tion, however, is still so obscure that analysis is difficult. 

Silk prices have risen 30 per cent. during the past two 
months, and further improvement is expected during 
September and October. The situation of this industry js 
complicated by the fact that Japan, this country’s most 
serious competitor, has accumulated enormous stocks of 
raw silk, which will probably check any real progress. The 
French textile industries as a whole are suffering greatly 
as the result of the abandonment of the gold standard by 
Great Britain (which proved a deadly blow to both Lyons 
and Roubaix) and of the fall in the yen. So far as cotton 
is concerned, French domestic and colonial consumption 
could probably, if necessary, absorb the entire native pro- 
duction. It is indispensable, however, that from two- 
thirds to three-quarters of the French output of silks and 
woollen goods should find buyers in the foreign markets. 
Reprisals against the French quota system, particularly 
by Switzerland and Holland, have hit this country’s tex- 
tile industries more than any other, if only for the reason 
that textiles constitute the principal category of French 
exports. 

Manufacturer’s stocks of raw materials and retailer’s 
supplies of goods ready for sale have, naturally, been kept 
down to skeleton proportions for many months past, and 
there is still little sign of any modification in the universal 
policy of living from hand to mouth. The key to the situa- 
tion seems to lie in the fact that China, India and Russia, 
which together constitute about one-half of the consuming 
world, have practically ceased to exist as markets. Mean- 
while, French industry is finding a solution of the problem 
unusually difficult. Business men appear to be agreed 
that a drop in production costs is imperative, but are 
sceptical as to its possibility. Taxation seems impossible 
of reduction, industrial and commercial rents have become 
prohibitive, and reduction of production costs by adoption 
of improved manufacturing plant appears impracticable, 
owing to the lack of available long-term capital. The 
majority of industrial undertakings have been drawing on 
their reserve funds for some 24 years. Many of them have 
suffered serious capital losses in the various financial 
crashes, while another large section is now suffering from 
the burden of heavy increased capital charges, incurred 
imprudently during the more prosperous years. The sole 
path open towards lower production costs appears to be in 
the direction of substantial wages cuts. This, however, is 
dependent on a drop in the cost of living, which is admit- 
tedly unlikely to prove practicable under the present 
regime of high protection for agriculture. 








GERMANY. 


New Economic Programme. 
(FROM OUR CORRESPONDENT.) 
Beri, September 9. 


THE German people are showing great confidence in the 
new economic programme of the Papen Government. 
After all they have suffered, they are eager to believe in 
any way of escape suggested by responsible persons, but 
the way in which the programme has been constructed 
must convince every objective critic that it has been 
thought out with much greater conscientiousness and with 
incomparably greater knowledge of economic conditions 
than any of its innumerable predecessors. In addition, 
there is the very well-founded feeling, strongly reinforced 
by the recent relatively optimistic report of the Konjunk- 
turinstitut, that economic developments are taking an 
upward turn, so that the Government can count upon the 
transition, in the course of the coming year, of the artificial 
measures for the increase of economic activity into a 
natural economic revival. This disposes of many adverse 
criticisms which would otherwise have to be made of 





attempts at artificial stimulation of trade. Protests 
against the programme, which was put into force by 
presidential decree on September 4th, have come almost 
exclusively from the Socialists, and are only directed 
against the proposed reduction of wages. The hopeg which 
are being pinned to the programme are reflected in the 
sharp rise on the Stock Exchange, which has spread 
during the past week from shares to fixed-interest 
securities. 


In spite of all this there can be no doubt that the emer. 
gency decree will lead to a number of serious difficulties. 
It holds out to employers the prospect of a wages subsidy 
if they ‘‘ employ, during a calendar quarter between 
October 1, 1932, and September 30, 1933, in a domestic 
business, a higher average of workers than their average 
for June, July and August, 1932.’’ This subsidy, which 
is to be paid in ** taxation vouchers ’’ (that is in vouchers 
which can be used for the payment of taxes in the years 
1934-1938) is normally to be 100 marks per worker per 
quarter. Employers in receipt of these subsidics may at 
the same time reduce the wages of their employees below 
the tariff rates, and this reduction at its greatest, that is 
when the number of employees is increased by 25 per 
cent., amounts to 124 per cent. This double advantage 
means that the additional workers only cost the employers 
in general 25 per cent. of their wages, while 75 per cent. 
is borne by the original workers in the form of wage re- 
ductions, and by the State. This calculation, however, is 
somewhat too favourable, as the taxation vouchers will 
not be marketable at par. 


Such a stimulus to the employment of labour is, of 
course, enormously powerful. For that very reason, how- 
ever, any business which does not qualify for it will be at 
an extraordinary disadvantage against its competitors. 
The engagement of additional labour will be much easier 
for those undertakings which, until this summer, were 
ruthless in discharging all workers who were not absolutely 
necessary. Employers, on the other hand, who kept on 
as many workers as possible, even though on short time, 
will now be unable to increase their staffs, and will in 
many instances be unable to withstand the competition of 
their rivals who have shown less consideration for their 
workers and are now, in consequence, able to avail them- 
selves of the advantages of the emergency decree. A con- 
sequence which is still more serious, because it will prob- 
ably occur more frequently, is the almost inevitable 
prospect that some firms will secure these advantages 
quite illegitimately. A large concern can easily so distri- 
bute its orders that the employment of additional labour 
in one works is compensated by dismissals in another, thus 
qualifying for the subsidy without contributing anything 
to the diminution of unemployment. The decree does, 
indeed, provide for the withholding of the subsidy in such 
eases, but in order really to expose such proceedings a 
much more extensive inquiry would be necessary than is 
practicable in most cases. 

A further difficulty is presented by seasonal industries, 
which would be enjoying additional labour during the next 
few weeks in the natural course of events. It would 
obviously be unfair to give them the subsidy without 
qualification, so they are required to show that the increase 
in the number of their employees is more than seasonal, 
but as science has never solved the problem of distinguish- 


‘ing the effects of purely seasonal causes in the case of 


individual firms, there is little hope of this working out 
satisfactorily. 

The Government has included in the emergency decree 
a general clause empowering the authorities to sanction 
the payment, by firms whose existence is threatened, of 
20 per cent. less than the tariff wages. This will have to 
be utilised in particular by those firms which cannot, with- 
out getting into debt, qualify for participation in the 
advantages which their competitors are enjoying. The 
decree imposes, however, such a monstrous volume of 
work upon the Government offices concerned that one can- 
not but doubt whether it will prove possible to deal with 
the proposals in time. The arbitration authorities whose 
normal business is to deal with industrial disputes have 
been assigned the task of inspection, of dealing with special 
proposals, and the like. They are undoubtedly the most 
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| 
expert authorities, but it is to be feared, in spite of the | 
provision which has already been made for special assist- 
ance, that they will be confronted with a completely un- 
manageable flood of proposals, which every day that the 
hardships and injustices continue is a threat to the exist- 
ence of the firms suffering from them. Never, even during 
the period of progressive social policy, has the State under- 
taken so intensive a regulation of wages according to the 
needs of individual undertakings, and it has, therefore, 
never been so doubtful whether its apparatus and is 
officials are adequate to such tasks. 


The Government are well aware of this, and the official 
explanation of the new decree contains the following pas- 
sage: ** The Government are by no means unaware of the 
danger that the employment subsidy may be abused, but 
they will deal with abuses in supplementary regulations. 
For the sake of their object, and in confidence of the 
suecess of the measures, the Government believe it their 
duty to take the risk of abuse.’’ If the Government suc- 
ceed in bringing about a general improvement in economic 
conditions within a short time, that will outweigh all in- 
justices, for in that event almost all employers, and in- 
directly employees also, will share in the improvement 
in some way or other. The only question is whether this 
upward movement will come promptly enough and with 
sufficient force. 


The emergency decree contains a number of other 
measures. The communes are empowered to levy the poll 
tax, which was originally to be raised only in the first 
half of the year, during the second half also, at a 25 per 
cent. lower rate. An inquiry is to be made into the salaries 
paid to the directors and other high officials of firms sub- 
sidised by the State or by other public corporations. 
Guarantees and subsidies are to be given to the credit 
societies and consumers’ associations, as some of these 
organisations would otherwise collapse owing to the with- 
drawal of deposits by their members. Guarantees by the 
Reich are also to be placed at the disposal of some manu- 
facturing firms. 


The official communiqué on the objects of the emer- 
gency decree contains a few sentences in which the 
Government announce their intention of limiting the 
import of important agricultural products by means of 
quotas. For this purpose they intend to “‘ get into touch 
with the principal countries concerned.’’ It is thus evi- 
dent that the quotas are not to be introduced one-sidedly 
or in contravention of existing agreements. All the same, 
it is impossible not to recognise that this means a further 
turn of German trade policy in the direction of protec- 
tionism. This is also illustrated by the list of recent in- 
creases in industrial duties. These are directed to a large 
extent against imports from England, but it may safely 
be assumed that most of these increases are not final and 
would be dropped if England would make similar con- 
cessions to the German export industries at the forth- 
coming commercial treaty negotiations. 








HUNGARY. 
Stresa — Exchange Restrictions — Foreign Creditors. 


(FROM OUR CORRESPONDENT.) 
BupapeEst, September 5. 


Tae Hungarian delegates have left for Stresa, but the 
outcome of the conference is received here with great 
scepticism. There is little doubt that preferential commer- 
cial treaties between the Danubian countries are highly 
desirable, and Hungary especially—in view of the present 
deadlock with Austria and Czechoslovakia—would wel- 
come any agreement designed to further trade. It is 
realised here that Austria and Czechoslovakia, the two 
industrial countries of the former monarchy, cannot 
absorb the agricultural surplus products of Hungary, 
Roumania and Yugoslavia, and, therefore, great import- 
ance is attached to the attitude of Germany and Italy, 
whose Governments, as it will be remembered, held out 
hopes to the Danubian countries at the recent London 
Conference. Unfortunately these hopes did _ not 
materialise in the four months that have elapsed since, 
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to the middle of 1932. After the narrative of events, 
different aspects of economic life in the depression are 
examined in successive chapters. Starting with the 
production of commodities, the Survey proceeds to discuss 
the fall in prices the shrinkage of international trade, 
difficulties in balancing international accounts, changes 
in banking structure and policy, wages and unemployment, 
public finance and commercial policy. A final chapter 
surveys the economic situation in July, 1932, and various 
proposals made for its alleviation. 


Sole Agents for the Publications of the League of 
Nations in Great Britain, Northern Ireland and the 
Crown Colonies : 


GEORGE ALLEN & UNWIN, LTD., 


League of Nations Publications Department, 
40, Museum Street, London, W.C.1 





as both Germany and Italy show very little willingness to 
buy Hungarian agricultural products. It must be em- 
phasised that wheat preferences alone, even if granted, 
would not do much to help Hungary, as the exportable 
wheat surplus is very small; on the other hand, the advan- 
tages of the good maize and fodder harvest will be lost 
unless markets for livestock and slaughtered animals can 
be secured in Stresa. 

The desirability of the gradual removal of foreign ex- 
change restrictions in order to revive trade is admitted by 
everybody, but it is realised by the authorities that the 
strict control of currency transactions cannot be eased 
until the budget is balanced and arrangements are made 
with the foreign creditors regarding the huge short-term 
debts. Unhappily, the national finances show a big deficit 
—exceeding 100 million pengé for the current year—which 
no international conference can undo. Much as these 
international conferences might contribute to the better 
understanding of the financial and economic difficulties of 
the almost insolvent Danubian countries, they suffer from 
a defect whose importance is often overlooked in that they 
delay the application of the remedy where national action 
is more essential than international, as, for example, in 
the case of budgetary retrenchment, because they make it 
easier for Governments to postpone unpopular cuts from 
one conference to another. Unless the budgetary aspect is 
properly faced in Stresa—as all Danubian budgets are un- 
balanced—the conference can contribute very little to the 
lasting recovery of the distressed Danube Valley. 


In spite of the long duration of the transfer moratorium 
which was decreed on December 22, 1931, and the ban 
on capital repayments on foreign debts which came into 
force on July 14, 1931, the foreign creditors have failed 
so far to appoint a duly representative body to open 
negotiations with the Hungarian Government for a reason- 
able debt settlement. The repeated requests of the 
Finance Minister to this effect voiced both in Parliament 
in Budapest and at: the sittings of the League Financial 
Committee in Geneva have met with no response. Apart 
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from the London Committee for the bondholders of the 
loans issued under the auspices of the League of Nations, 
with which arrangements were made for the service of 
the State Loan of 1924, the other long-term bondholders 
have not yet formed a protective committee, although 
about 1,000 million pengé mortgage and communal bonds 
have been issued, mostly in London and in New York, 
since 1924, and most of these are still outstanding. 

The foreign short-term debts, aggregating more than 
1,500 million pengé, fall into three main categories. 
Firstly, the 148 million pengé debt of the National Bank 
to the B.I.S. and other central banks, obtained in June 
and in July, 1931, and renewed every three months; 
and the Treasury Bills issued in November, 1930, and in 
August, 1931, amounting to 78 and 95 million pengé 
respectively. The Treasury Bills which have just matured 
will be renewed for another six months subject to the 
approval of the holders, who are mainly British, American 
and French financial houses. The short-term debts of the 
Treasury and the National Bank, totalling about 320 
million pengé, will have to be consolidated first, probably 
on the lines worked out by the League and the creditor 
Powers for Austria, on a moderate interest basis. 


To the second category belong the short-term debts of 
the private banks, and to the third the merchandise debts 
and other obligations. The debts of the private banks 
were estimated in October last in the League report 
at more than 800 million pengé, the merchandise and 
other debts at about 500 million pengd. There is 
little doubt that the merchandise debts were over- 
stated, and a great deal has also been wiped out by 
bankruptcies and private settlements since. The main 
issue now is the consolidation of the debts of the 
private banks. Unfortunately, the negotiations for a new 
Standstill Agreement have made very little progress since 
the expiry of the old agreement on August Ist. The main 
difficulty is the difference which has arisen between the 
Hungarian authorities and the British and American 
creditors about the demand of the Anglo-Saxon bankers 
to mobilise the pengd equivalent of their frozen debts 
within Hungary. Considering that a goodly part of the 
short-term loans borrowed from abroad had been devoted 
to purposes (sometimes with the knowledge of the lender) 
which ought to have been financed from long-term loans, 
their unfreezing—even in pengé—is quite impossible, as it 
would either put further strain on the National Bank’s 
huge bill portfolio or else it would break the debtor 
banks, as they cannot recover their advances owing to the 


agricultural moratorium and their frozen industrial 
investments. 
ROUMANIA., 
Government — Swiss Loan — Cereals — Agricultural 
Conversion. 


(FROM OUR CORRESPONDENT.) 


Bucuarest, August 23. 
AFTER protracted negotiations the Cabinet crisis has been 
brought to an end by the appointment, under the presi- 
dency of Mr Vaida Voevod, of a National Peasant Party 
Government, composed of members who, with one or two 
exceptions, have held office in the previous administration 
of this party. Mr Maniu, who has been at last persuaded 
to accept again the leadership of the Party, has declined 
the Prime Ministership, but he is at present the dominant 
personality in Roumanian politics, and it is to be hoped 
that by virtue of his important position he will exert a 
restraining influence on the too-demagogic propensities of 
certain ministers. In its programme the new Government 
promises measures modifying the laws of Agricultural Con- 
version and of judicial liquidation, the two principal mis- 
takes of the Jorga-Argetoianu administration. This will 
be very difficult, as by virtue of these laws certain situa- 
tions have already been created which it will not be easy 
to change without making the legislative confusion still 
greater than it is already. In view of the decrease in 
incomes it is intended to reduce taxation. The valorisation 
of cereals by internal organisation and by commercial | 
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treaties is to have the especial attention of the Govern- 
ment. The reorganisation of industrial, production, and of 
the agricultural and industrial credit banks, is also fore- 
shadowed. The stabilisation of the currency is to be 
maintained, the budget to be balanced, and economic and 
financial reconstruction is to be seriously taken in hand in 


accordance with the advice of the experts of the League 
of Nations. 


To tide over the immediate shortage of money the Gov- 
ernment has succeeded in obtaining a loan from a syndi- 
cate of banks headed by the Union des Banques Suisses. 
The amount is 50 million Swiss francs, and may be in- 
creased to 70 million francs. The loan is made in the 
name of the Forest Institute, one of the State Régies, 
which will sign bills for that amount. Interest is fixed at 
41 per cent., payable every three months, plus } per cent. 
commission and expenses. The latter are fixed at 250,000 
Swiss francs. The loan is repayable in two and a-half 
years, unless by October Ist next the syndicate fixes 
another date; this, however, is not to be before July 1, 
1933. The operation is effected through the National 
Bank of Roumania, which is to receive interest at 2 per 
cent. for its services; as this charge is borne by the State, 
it is hoped to prevail on the National Bank to forgo it. 
The loan is to be repaid by monthly instalments, begin- 
ning on October Ist. As the services of the National Bank 
are resorted to, it seems likely that the money will be 
made available by an increase in the note issue covered by 
the bills drawn against the new credit. The fact that the 
syndicate will not part with any money accounts for the 
low rate of interest. With the present Treasury receipts 
the loan will carry the State over the next three or four 
months. Within this breathing space the Government 
will, therefore, have to cut down expenses, find new 
revenue and make further financial arrangements. From 
the declarations made by the Minister of Finance in Parlia- 
ment it appears that important negotiations are being 
carried on to obtain further financial assistance. On the 
other hand, much depends on the report which will be 
made by the representatives of the League of Nations, 
who are expected to arrive in Bucharest towards the end 
of this month in order to study the situation. The Council 
of the League will consider the question in the early 


autumn, so that before that time no developments are 
likely to take place. 


On account of the shortage of the crop, prices of wheat 
have risen rapidly. The best quality is quoted now at 
55,000 lei per waggon of 10,000 kgms. ; other qualities are 
sold at 44,000 to 48,000 lei. In view of this situation an 
import tax of 320 lei per 100 kgms. has been imposed. 
There is no wheat left of last year’s crop on account of 
the very active export in the second half of 1931 under the 
impetus of the export premium which was abolished last 
spring, and in respect of a considerable proportion of 
which the State is still in debt to the exporters. This 
vear’s harvest of barley and oats is expected to cover the 
deficit of the wheat production. The maize promises very 
well indeed. According to the statistics of the Ministry of 
Agriculture, the production will be the most important of 
the last ten years, with the exception of the bumper crop 
of 1929. 

The situation created by the law of Agricultural Conver- 
sion has caused the country banks to take desperate 
action. AI] Roumanian eredit institutions in Transylvania 
by common consent have held extraordinary general 
meetings, and have authorised the boards to demand 
judicial liquidation. Further, at a meeting held on 
July 31st, the United Banks of Roumania, an association 
comprising practically all provincial and the smaller banks 
of old Roumania and Bessarabia, resolved that all the 
provincial banks were to call meetings to be attended by 
the shareholders, the depositors, the parliamentary repre- 
sentatives of the provinces and the large agricultural 
debtors, to discuss the situation and the manner in which 
the law of Agricultural Conversion could be changed. The 
problem of judicial liquidation was dealt with, and it was 
declared that members of the association should be en- 
couraged to make use of this law so as to protect them- 
selves against any action which may be taken against 
them by their creditors. 
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ARGENTINA. 


Exchanges — Trade — Finance. 
(FROM OUR CORRESPONDENT.) 


Buenos Aires, August 19. 


PRACTICAL evidence of the intention of the present Minister 
of Finance to adhere strictly to Argentina’s foreign debt 
engagements has been given by providing the funds neces- 
sary to meet services due in Great Britain, Spain and the 
United States of substantial amounts. In order that this 
might be done the exchange market has been almost swept 
bare of export paper, with the natural result that private 
commerce is suffering severely through its inability to 
make payments which fall due. That this state of affairs 
is proving exceedingly harmful to trade as a whole becomes 
more and more apparent; at the same time, in justice to 
the Government, it should be pointed out that, even if 
official requirements were taken off the market, there 
would still be an insufficient supply of export paper to 
cover the demands of remitters. What is evident is that 
the value of the Argentine peso has been pegged far too 
high, and that nothing short of a miracle will prevent it 
from slipping away to lower levels, if a change in the finan- 
cial policy of the Government is announced. 


All the statistical information available confirms the 
result of every-day observation bearing upon the diminu- 
tion of trade movement. Gross traffic receipts on the rail- 
ways, the monthly clearing house returns on the banks, 
and the retail movement of the big department stores all 
illustrate the depression through which Argentina is pass- 
ing. Everyone feels the situation to be extremely grave, 
and it cannot be said that popular opinion, either in finan- 
cial or commercial circles, re-echoed to any extent worth 
mentioning the cheerful optimism embodied in an official 
statement made by the Minister of Finance after the 
Cabinet had met to debate upon the financial situation. 
It is felt that, on the figures now available, there must be 
a heavy Budget deficit at the end of the year. The Minister 
of Finance himself admitted a possible shortage of $40-$50 
millions paper; taking revenue receipts for the first eight 
months of the year as a base for calculation this figure will 
be at least doubled, and may even be trebled, when the 
1932 accounts are finally closed. Nor was the airy sug- 
gestion that any deficit might easily be met by increasing 
taxation received with pleasure in business circles. For, 
apart from Customs dues, inland revenue taxes and the 
land tax, Argentina’s machinery for collecting direct taxa- 
tion at short notice is almost non-existent. Income tax is 
down to yield $51,000,000 paper in 1932; it is doubtful 
whether much more than a tenth of that sum will be 
received from this source before the year ends; while the 
tax on transactions, down for forty odd million pesos, has 
so far only brought in something under a fifth of that 
amount. Excessive import dues have killed trade in many 
lines, and, with the trade, have killed the revenue obtained 
therefrom in normal times. The motor-car industry is a 
case in point. Here enhanced duties have combined with 
the impossibility of remitting proceeds of sales to force 
shippers in the United States to consider the advisability 
of shutting down on this market for an indefinite period ; 
indeed, it is freely rumoured that one firm of world-wide 
fame has actually taken this decision, and will send noth- 
ing further to be assembled here until such time as the 
heavy sums awaiting remittance—running into several 
million dollars paper—can be transferred to the United 
States. 


This is not a pleasing picture, and unfortunately the few 
bright lights that can be seen are both distant and evan- 
escent. Improvement in cereal] quotations is one favour- 
able symptom, but grave doubts are entertained as to the 
result of the coming crops of linseed and wheat. Locusts 
are worse than they have been for something over twenty 
years, and, although high prices may in one sense com- 
pensate for poor ° yields, the effect upon trade in general of 
a small crop at the present time would be overwhelming. 
It is highly probable that the state of the nation will 
shortly be again referred to Congress; this body will be 
asked to sanction various measures of an official nature 
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designed to help in the work of reconstruction. 
sibility of a moratorium is still present, 
opinion is veering round to the view that everything pos- 
sible ought to be “done to prevent the Government, at any 


The pos- 
but popular 


rate, from having recourse to this means of relief. Never- 
theless, inasmuch as one of the greatest drawbacks to the 
improvement of the internal trade is the long-overdue 
debts of the Government to local creditors, it is reasonably 
certain that the national administration must be put in 
funds without further delay, and this can only be done by 
using the re-discount facility up to the hilt, and allowing 
the conversion office to take over the balance of the 
Patriotic Loan. If this is done, and if the remaining debt 
services falling due this year can be met by gold ship- 
ments, the situation will be eased to a considerable extent. 





SOUTH AFRICA. 


Foreign Trade — Mining Returns — Maize. 
(FROM OUR CORRESPONDENT. ) 
JOHANNESBURG, August 10. 


THE outstanding feature of the trade situation in South 
Africa is the striking fall in imports during the present 
year. For the first six months of 1932 imports were 
valued at £16,434,217, whereas the figure for the first half 
of 1931 was £26,707,008. For June this year’s figure of 
€2.597,954 compares with £4,276,383 in June, 1931. In 
spite of the exchange dumping duty and the 74 per cent. 
surtax, duties this year are only £3,827 268, — 
£3,975,249 in 1931. As the special imposts were for the 
purpose of subsidising exports, and the existence of the 
Government depends on the continuance of the subsidies 
to farming exporters, the fall in imports has many 
implications. 


Exports in the first half of 1932 were £34,384,877 and 

1931 £36,616,402. From a comparison of the import 
and export figures it appears that the South African 
‘favourable balance of trade "’ has reached quite ab- 
normal proportions. In ordinary years exports exceed 
imports in value by figures in the neighbourhood of £20 
millions. It will be seen above that this year the differ- 
ence on six months’ trade is £18 millions. This factor 
would seem to have some indirect bearing on the much- 
argued point of the export of papain. [If some of our 
exporters are retaining and utilising their returns over- 
seas, the figures of benk transactions, of which much has 
been made before the Select Committee and elsewhere, 
are obviously not a complete reflection of the situation. 
It is a source of satisfaction in many quarters locally that 
interest rates in England are so low. In the meantime 
many people feel that this great excess of exports must 
be redressed sooner or later, and therefore argue that 
trade in the Union is likely to improve shortly. 

Cost-of-living figures are still falling here as elsewhere. 
The increases in the cost of food, fuel, light and rent com- 
pared with corresponding local costs in 1914 are now 3.77 
per cent. on the Witwatersrand and 26.76 per cent. in 
Cape Town. The figures including ‘* sundries "’ (i.e., 
clothing, household hardware, etc.) are higher; but are, of 
course, affected to a much greater extent by Union tariff 
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policy. The figures are noteworthy on account of the fact 

that increases at the coast have been so much greater than 
in the larger centres of the interior. Years ago there were 
important differences in living costs between various 
centres in the Union, but the tendency has been for these 
to be smoothed out, the coastal districts not participating 
in the post-war fall to the same extent as inland districts. 

One of the most important Government returns of the 
year is the annual report of the Government mining 
engineer, whose issue dealing with the year 1931 has just 
appeared. The output of gold mantiianal a new record 
at £46,205,858 (standard value). Of the 10,877,777 fine 
ounces produced in the Union, 10,351,828 ounces came 
from the Witwatersrand. Apart from the production of 
gold, the year was a disappointing one for the mineral 
industry . In spite of an increase of £700,000 in the value 
of gold produced, the value of all minerals was down by 
£4.5 millions; there were no important increases to 
balance the decreases in diamonds, coal, copper or 
asbestes. As regards the diamond position, the figure for 
metric carats sold was down from 1,892,954 to 1,448,531, 
whilst the price of 37s. 8d. was the lowest since 1911. 
Last year’s figure was 63s. 2d. The Government revenue 
from gold-mining leases was £2,228,755 in the year 
1930-31 and is estimated to be £2,333,341 in the current 
year. With the new leases now being entered into, and 
the commencement of production by Daggafontein and 
East Geduld, the tendency will be for this figure to in- 
crease. The Government policy is bound to take cognis- 
ance of its heavy and increasing personal interest in the 
main industry of the country. All branches of the base 
metal industry are suffering severely from the currency 
position. 

The total amount of maize estimated to be available 
this season is 17,500,000 bags (of 200 lbs.), of which 
16,500,000 bags is from current production. It is esti- 
mated that some 10,000,000 bags will enter the trade, and 
that of these 5,500,000 will have to be exported. This 
makes the export quota under the Maize Control Act 55 
per cent., against 334 per cent. last vear. 





IRISH FREE STATE. 


Economic War — Railways. 
(FROM OUR CORRESPONDENT. ) 


Dvusury, August 31. 


Ir is impossible to discuss the course of economic events 
in the Free State at present without constant reference to 
political conditions which still continue unsettled. The 
rupture between the British and Irish Governments has 
not yet been healed, and only optimists believe in the 
possibility of any settlement in the immediate future. 
Meanwhile a good deal of anxiety is being. caused by the 
recrudescence of activity by various armed organisations. 
Rumours are rife that arms are being landed around the 
coast, shooting affrays have taken place in different parts 
of the country, and ‘‘ a certain liveliness ’’ has been re- 
ported on the I.R.A. front. The establishment of a second 
semi-military force composed of ex-national army men has 
still further complicated the situation and has given rise 
to growing uneasiness among the ordinary peace-loving 
and law-abiding members of the community. 


In view of the meagre results obtained at Ottawa by the 
Dominions most eager to advance the cause of Imperial 
co-operation, the return of the Free State delegates from 
the Conference with practically empty hands has caused 
neither surprise nor disappointment, The only part of 
the Empire with which fruitful agreements could be 
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made by the Free State is Great Britain, and the con- 
clusion of such agreements could hardly be expected in 
view of the continuance of the *‘ economic war.’’ The 
agreements entered into by Great Britain with the other 
Dominions are not such as to injure the Free State when 
normal conditions return. The concessions to the Cana- 
dian cattle trade do not amount to much in practice, and 
the arrangements regarding dairy products and meat are 
too contingent and vague to give rise to any alarm. A 
question of more importance is whether the exemption of 
the Free State from the British import duties which are 
due to expire in November will be continued, a matter 
which will depend upon the settlement of the existing 
political differences. 


The prolongation of the ‘‘ economic war,’’ however 
unpleasant it may be to farmers and traders, is probably 
regarded as a blessing in disguise by the Government, 
which looks on external trade as a necessary evil that 
should be reduced to the smallest possible dimensions. 
The interruption of Anglo-Irish trade will make easier the 
pursuit of the policy of self-sufficiency which is so dear to 
the Government and its advisers. An elaborate scheme 
for the subsidising of wheat and other cereals is being 
prepared with the “object of cutting down the importation 
of human and animal foodstuffs. Proposals for the arti- 
ficial encouragement of wheat cultivation were exhaus- 
tively examined in 1928 by a very representative com- 
mittee, by a majority of which they were decisively 
rejected. Every argument justifying the rejection of these 
proposals four years ago has been greatly strengthened by 
the fall in wheat prices which has since taken place. 


Such arguments, however, do not persuade the pre- 
sent Government, which holds to its own course in spite 
of all expert advice. For example, there has just been 
published a very elaborate report by the Tariff Commis- 
sion refusing to recommend the protection of the bacon 
and ham industries on the ground that such protection 
would injure the poorer classes of consumer without con- 
ferring any equivalent advantage on farmers. But, for 
all the practical effect it will have, this thoughtful report 
might as well have never been prepared, as almost prohi- 
bitive duties have been already imposed on bacon, ham 
and other pig products on the Government’s own 
initiative 

The full stress of the economic war will be felt during 
the autumn when the purchase of feeding stuffs will 
necessitate heavy cash outlay by farmers. If the inter- 
ruption of the live stock trade continues much longer 
financial embarrassments among farmers may be expected 
to develop. A sum of two million pounds has been placed 
at the disposal of the Government for the relief of emer- 
gency distress, but it is possible that the demand will be 
made for a general moratorium for all agriculturists who 
find difficulty in paying their annuities, rates and bank 
advances. Such a proposal would give rise to very 
serious problems, and would doubtless be received with 
much criticism, if not with positive opposition, by the 
banks, which would naturally regard the freezing of 
large part of their assets with grave concern. The un- 
questionable soundness of the Irish banks has in the past 
a ed one of the country’s most valuable assets, and any 

tampering with the banks is the last expedient to which 
any responsible Irish Government would resort. 


The position of the railways in the Free State continues 
to deteriorate, and it is possible that the lines may be 
closed down if some relief is not forthcoming. The rail- 
ways are suffering on the one hand from a diminished 
income caused by “the growth of road competition, and on 
the other hand from rigid costs which they are unable to re- 
duce. In these circumstances the realisation of a profit has 
become impossible, and dividends are in arrear. Some- 
thing must be soon done by the Government if the public 
is not to be completely deprived of the services of the 
railways. Either the companies must be relieved of their 
statutory burdens and restrictions and allowed to com- 
pete freely with their rivals on the roads, or the railways 
must be nationalised, or some central authority must be 
set up to control and rationalise all forms of transport in 
the Free State. The last course is probably the one that 
will be adopted. 
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HOME AND WORKSHOP. 


Since the days of William Gaskell’s strictures on the con- 
temporary industrial revolution, the wage-earning woman 
nas been the subject of much literary attention. The differ- 
ential operation of the Factory Acts, the peculiar difh- 
culties presented by women to the trade union organiser, 
and the generally lower level of their earnings have all 
helped to mark women wage-earners out for treatment as 
a distinct economic category. In our own time the 
administration of unemployment insurance has focussed 
a new measure of public attention upon the woman worker 
gua woman, and now in the matter of health insurance 
her fate appears to be shaping in the same direction. The 
war penod, of course, was the occasion for a flood of 
special studies on the subject, occasioned by the substitu- 
tion of women for men on an unprecedented scale, and 
by the contingent problem of reconciling this headlong 
process with a network of long-established and somewhat 
anti-feminist trade union regulations. There was the 
double problem of how to fit women into the new emer- 
cency industrial order, and how, subsequently, to get 
them out of it when the time came to resume pre-war 
practices. 

Now in all these discussions—as one would reasonably 
expect—the figure of the woman wage-earner is shadowed 
by another figure: that of the woman home-maker. 
Indeed, it may be argued that this continued shadowing 
is the major factor which constitutes women a category in 
the industrial arena. It is undoubtedly a far more potent 
factor than the muscular inferiority whose industrial impli- 
cations are becoming progressively less significant in our 
mechanised age. On occasions, as in the War Cabinet's 
Report on Women in Industry, the fact of this shadowing 
receives little emphasis. In more abstract and general 
discussions of the economic position of women, such as 
are associated with the names of Charlotte Perkins 
Gilman and Olive Schreiner, it has received due attention. 
And now in Mrs. Anthony’s recently published book, 
Women’s Place in Industry and Home,* it receives the 
kind of attention it really deserves. Seldom have the 
problems of woman as wage-earner been more closely or 
more thoughtfully integrated with the problems of woman 
as economic dependent. In dealing with the concrete 
facts and figures of women’s industrial employment in 
Great Britain in the year of grace 19382, Mrs. Anthony is 
at every turn acutely aware of the ubiquitous shadowing 
of potential marriage, home duties, and domestic tradition. 
Moreover, she has as part of her intellectual background 
Miss Rathbone’s Disinherited Family—that long-delayed 
recognition of the economics of dependency; and in this 
respect she has the advantage of her predecessors. Thus 
equipped, and with first-hand experience of earning and 
home-making, Mrs. Anthony has succeeded in making a 
contribution to a knotty problem of our time, in which she 
unites careful analytical thought, a wide range of know- 
ledge, and an effective literary technique. If her sug- 
gested remedies seem at first sight small and tentative in 
relation to the magnitude of the inequity and wastage 
which she describes, that is to some extent the measure 
of her objectivity and readiness to face difficulties which 
more passionately feminist writers tend sometimes to 
ignore. 

In so comprehensive a volume there must be, of course, 
ample scope for criticism. In the volume under review 
criticism would take the form of questioning certain of the 
author’s values. The word birth-control, for instance, 
commands three references in the index; but each of these 
is, in fact, no more than a passing allusion. One doubts, 
therefore, whether the writer has accurately gauged the 
enormous significance of a rapidly spreading knowledge of 
contraception in the closely integrated problems of woman 
as wage-earner and woman as home-maker. It is obvious, 
for instance, that birth-control—and by methods more 





* Women’s Place in Industry and Home. 


By Sylvia Anthony. 
‘London) Routledge. Pp. 243. 10s. 6d. net. 


drastic than we are prepared to sanction in Great Britain— 
is regarded as a pivotal factor in the contemporary Russian 
experiment of the industrialisation of women and the 
‘* liquidation ’’ of economic dependence. And of the 
interest and significance of the Russian experiment Mrs. 
Anthony is acutely conscious. 

But in Great Britain we have as yet no Russian experi- 
ment. Nor have we the fully plastic social and economic 
conditions precedent to such an experiment. We have 
instead, as Mrs. Anthony is able to show, a long-estab- 
lished industrial system, in which the economic relation- 
ship of the sexes is dominated by customs, social 
traditions, moral tabus, and a slowly evolving body of 
law, all inherited from earlier ages and only partially recon- 
cilable with the economic and social aspirations of 
twentieth-century womanhood. She has gone far towards 
enabling us to analyse and appraise these multifarious 
factors, to the end that the feminists of her own time may 
select with due precision their ‘‘ improvement areas ”’ and 
their ‘* clearance areas ’’ for demolition and replanning. 
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A study of the Mexican tariff. 


La Finanza. 
Milani. 


A study of public finance in the modern State. 
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259 pp. 


OFFICIAL PUBLICATIONS. 


The following may be obtained from H.M. Statione 
Office, Adastral House, Kingsway, W.C.2. se 


Report of the Overseas Settlement Co 


] mmittee for the Period April 1, 
1931, to March 31, 1932. 


Cmd. 4143. 6d. net. 


Report from the Select Committee on Sky-Writing. 7s. net. 


Department of Overseas Trade: Economic Conditions in Yugo- 
slavia, May, 1932. 1s. net. 


Reports of the Imperial Economic Committee : 
Report—Constitution and Work, 1932. 6d. net. 


Committee of Enquiry on the Post Office, 1932—Report. 
4149. 9d. net. 2 


T wenty-sizth 


Cmd. 


Board of Trade: An Industrial Survey of the North-East Coast 
Area. 7s. 6d. net. 


Accounts Relating to the Trade and Commerce of Certain Foreign 


Countries and British Countries Overseas during the Peri 
‘ 8 Overse riod 
ended 3lst March, 1932. 2s. net. . 


Reports of the Imperial Economic Committee: Twent 
—Wine. 6d. net. 


Department of Overseas Trade: Economic Conditions in Sweden, 
April, 1932, 28. net; Economic Conditions in Switzerland May, 
> . 


1932, 1s. 6d. net; Economic Conditions in Syria, May. 19 
ls. 6d. net. nen y, 1932, 


y-third Report 








470 


THE ECONOMIST. 





(September 10, 1932. 





Che Stock Exchange, 





STOCK EXCHANGE REVIVAL ? 


Six weeks ago, the London Stock Exchange welcomed 
the activity of New York as a second string, after the 
conclusion of the War Loan ‘“‘ bonus ”’ period had with- 
drawn immediate interest from gilt-edged stocks. To-day 
the market is asking, with one accord, whether the subse- 
quent upward movement of values—maintained, as yet, 
without a check—is the beginning of the major revival for 
which investors have waited three-and-a-half years. In the 
last ten weeks the Standard Statistics index of American 
common stocks has risen 31 points—much the largest gain 
since the abortive rise of 44 points at the beginning of 
1930, when America refused to believe that depression 
could be true. British industrial equities, in the same 
period, have recovered all their losses since last November. 
The average yield on the 182 industrial shares in the 
Actuaries’ Index, which in mid-June was over 6 per cent., 
is now under 43 per cent. In the same period the yield on 
representative American industrials has dropped from 10 
to under 5 per cent. In some of the more “* speculative ”’ 
share markets on this side the dimensions of the rise 
in values (from greatly depressed levels) has approached 
the spectacular. According to the Investors’ Chronicle, 
oil shares have appreciated, during the last two months, 
by 59 per cent., rubber shares by 95 per cent., and tin 
shares by 32 per cent. 

Technical conditions may well have played a significant 
role in determining the extent of the rise in values, for 
even a moderate increase in demand has frequently shown 
the markets to be bare of stock. There has unquestion- 
ably, however, been a noteworthy expansion in the volume 
of business transacted, as is shown by the following com- 
putations of the total numbers of bargains ‘‘ marked ’”’ in 
the London lists :— 


Stock ExcHANGE ‘“ MARKINGsS.’’* 


No. of Average Weel: in 

Week Ended. Bargains. June = 100. 
EN i: sa cccinccesechenescebsbese 25,650 102 
WI haciescobhcurasoggeianate 25,511 101 
pp ELE Sabcabendsdnecesnsspebuenare 24,694 98 
SE Sbckbeeesenianesetawers 23,109 92 
NE Bi adie vivvnccecvsneccyseccevies 26,914 107 
ob ET iechenensacesieebsacbinnsves 46,674 185 
ET cushctSenennnechscnnnnensds 39,730 158 
ST ainesesscconiesecnceneved 34,470 137 
is cagiesbserhieanebekeceonin . 34,161 136 

EE csnaveersecsnssovessvens 23,446 = 

i: EEE stkieiipebpeebunitennce 33,816 134 
ay SEP ineebksbkoseekbsnsestuns> 31,182 124 
i NEED eeinhvtpoeniuenoie beeen $3,632 134 
PUREE S ssctnescnccncccsescce 36,251 144 

* Computed by The Financial News. + Excluding Saturday 


markings. t Bank Holiday week. 


It was Mr Chamberlain’s conversion announcement 
which first shook the markets’ lethargy, but throughout 
July its influence was waning. That business, most unex- 
pectedly, begun to re-expand from the middle of August, 
the holiday month, was due to the impact of two new 
factors, unconnected with Treasury strategy—the revival 
in Wall Street and the rise in commodity prices. The 
Chancellor may have played an involuntary Baptist’s part 
and smoothed the way for the new movement, by driving 
many holders into strange markets in search of a higher 
income than 334 per cent. The motive force for the latest 
revival, however, has undoubtedly come from outside. 
Two questions arise, of crucial importance for investors. 
Is the movement ‘‘ healthy ’'? Does it presage a major 
recovery ? 

A conservative section of the market declares that the 
improvement, in fact, has little behind it but ‘‘ better 
psychology,’’ which must sooner or later be halted by hard 
economie facts. Holders of this view emphasise the part 
played, in America, by ‘“* reconstruction finance ’”’ 
measures, which in normal times would be frankly 
dubbed inflationary. They dwell upon the absence of any 


symptoms of growing industrial activity either in the Old 
World or the New, and point out that the latest survey 
of the Federal Reserve Board records an actual decline in 
American production and in order books during July and 
the first half of August, while unemployment has lately 
shown more than a seasonal increase in Great Britain, 
and the downward trend of the railway traffic returns 
is ominous. They declare that an impressive rise in 
world prices of commodities like wheat, cotton, copper, 
tin and rubber has been fostered by speculative interests, 
and, having caught consumers with attenuated supplies, 
has started a ‘‘ re-stocking ’’ movement, which may re- 
duce visible market stocks without necessarily involving 
increased absorption by the ultimate consumer. Finally, 
the danger of speculative excess, inviting speedy correc- 
tion, is argued from the over-rapid rise of values in certain 
markets, such as that for rubber shares, where the 
majority of companies cannot yet be regarded as on a 
profit-earning basis by any stretch of the imagination, and 
from such outward evidence as the noisy boom on the 
Berlin Bourse this week, after presidential sanction of a 
national economic programme, whose implications few, 
if any, operators were able to understand. 

This view is controverted by an influential and growing 
‘bull ’’ party, who declare that it both exaggerates the 
part plaved by psychological factors in the present move- 
ment and underestimates their indispensable réle in even- 
tual recovery. They assert, first, that cheap money, the 
historical solvent of trade depression, is at long last 
beginning to permeate finance and trade. In Great 
Britain its beneficial effects were delayed by the events 
accompanying the departure from gold, while in America 
it required injection under pressure from the ** reconstruc- 
tion ’’ foree pump. Nevertheless, in Britain, under a 
2 per cent. Bank rate, the clearing banks, on the state- 
ment of one of their number, could lend at least another 
£100,000,000 before reaching the ratio which advances 
bore to deposits a few years ago. In America, cur- 
reneyv hoarding has ceased, bank failures are normal, the 
rise in bond values has gone far to restore the position of 
all financial institutions, large and small, and a consider- 
able Stock Exchange revival has produced only a moderate 
increase in brokers’ loans. 

A second pre-requisite of recovery, it is declared, has 
been fulfilled by the re-attainment of approximate 
equilibrium between current supply and demand in many 
primary industries. This inference has been drawn from 
recent movements in visible stocks of commodities, 
examples of which are given below :— 




















Jan., Jan., Jan., July, Jan., July, 

1929. 1930. 1931. 1931. 1932. 1932. 
Wheat ...-Mill. bushels 565 584 583 443 609 445 
Sugar ...... Thou. tons | 5,134 | 6,486 | 8,275 | 8,104 | 8577 | 8,069 
ee Mill. Ibs. 241 286 288 223 269 202 
Cotton...... Thou. bales | 7,819 8,098 9,897 7,572 | 10,193 8,205* 
pee Thou. tons 31°4 37-4 52-6 62-0 61-7 61-0 
Lead ......... Thou. tons t 48 100 138 148 177 
Spelter ...... Thou. tons 43 72 140 144 137 140 
Rubber...... Thou. tons 297 383 506 546 644 644 
Petroleum Mill. barrels 570 624 603 587 556 552 





* 7,793 in August. t Not available. 


The figures, which appear in the Bank of England's 
‘* Statistical Summary ”’ for August, relate mostly to 
supplies in the world’s chief markets and afloat. Allow- 
ing for seasonal variations in some instances, they strongly 
suggest, prima facie, that the check to the process of 
piling up unsold stocks dates, not from the last month or 
two (when “‘ re-stocking ’’ by merchants and manufac- 
turers may have been associated with rising prices), but 
from a much earlier period. In few cases were visible 
stocks last July—i.e., before the price movement had well 
begun—higher than in July, 1981. 
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Lastly, it may be argued that changes in Stock 
Exchange sentiment do not normally accompany, but 
precede, major up- and down-swings in trade. The 1929 
break in security values antedated the beginning of the 
industrial slump by about ten months in Great Britain 
and four or five months in the United States. To attribute 
the present recovery partly to ‘‘ psychological ’’ causes is 


not to deery it, but to describe its function in the ‘* cycle ’ 
of revival. In any case, there is still ample scope for 
returning confidence to take up the abnormal depreciation 
in security values bequeathed by fear and forced selling. 

We leave readers to make their choice between these 
theses, merely indicating our own opinion that the latter 
appears to be a broadly correct diagnosis of the facts of 
the present market recovery, while the former rightly 
emphasises the danger that the most promising movement 
may ultimately be checked if international trade barriers 
are maintained, if internal discrepancies in industrial 
costs are left uncorrected, if medium- or long-term interest 
rates prove insufficiently low to restore a healthy demand 
for capital goods, or if the primary industries find “‘ equi- 
librium ’’ too dearly bought by adjustment to a painfully 
attenuated demand. Investors may welcome a revival 
which, coming hard upon a rise in sound fixed-interest 
stocks, has already materially improved the portfolios of 
many financial institutions, while maintaining an open, if 
hopeful, mind as regards its continuance. What is now 
required is a perceptible autumnal quickening in the 
tempo of industry, first, possibly, in the United States 
and, subsequently, in Europe. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. 
September 20. | 


Account. 
September 22. 


The market developed greater all-round strength this 
week thar at any time since the beginning of revival. 
Gilt-edged stocks, moving against the trend of sterling, 
lost ground slightly, and interest was chiefly centred on 
industrial shares. Investors ignored factors like the con- 
tinuance of the disastrous Lancashire dispute, the August 
increase in unemployment, and the absence of more than 
a minor recovery in the traffic figures in the goods-carrying 
railways. That the market was discounting the position 
of industry, at best, some months ahead was obvious, but 
investors were more largely swayed by considerations such 
as are discussed in our leading article. Tuesday and 
Thursday were particularly active days, and a reactionary 
tendency on Wednesday was quickly checked. 

Gilt-edged stocks obtained their normal share of day-to- 
day interest, and no more. Four per cent. Consols were 
in moderate request, but Assented War Loan eased 
slightly. India loans were irregular, but Australian issues 
remained firm, unofficial reports suggesting that the forth- 
coming conversion operation would embrace the issue of 
44 per cent. stock around 97. 

A better tone obtained among foreign bonds. Japanese 
issues further improved in sympathy with the yen, and 
Chinese were firm on uninspired rumours of Japanese 
“ feelers ’’ for a rapprochement. South-eastern European 
issues reflected optimistic expectations from the Stresa 
Conference, and even Brazilians were slightly better, 
despite the serious state of affairs described in a Note on 
page 476. 

Except on the Southern, the railway traffic figures, 
though better than the previous week’s, were not en- 


couraging. The market, however, became very active, 
particularly as regards prior charges, buyers being 


attracted by the possibility of a substantial increase in 
net revenue on a moderate future recovery in gross 
receipts, thanks to large reductions in expenditure and to 
savings from ‘‘ pooling ’’ schemes (to which reference is 
made on page 475.) Argentine rails were better, bad 
traffic figures, similarly, being disregarded and attention 
given chiefly to the wheat position and the intention of 
the Argentine Government to draw on its gold reserve for 
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oversea payments. Canadian Pacifie were strong on the 
first increase in receipts for many months. 

The new Account started auspiciously in the Industrial 
share market, the impetus for the week’s rise in values 
coming perceptibly less from New York and more from 
domestic investors than at any earlier stage. Textile 
shares were influenced rather by the strength of cotton 
prices then by developments in the Lancashire weaving 
dispute. Rayon shares were again in demand on rosy 
intimations from the American side. The drastic Ebbw 
Vale reorganisation scheme failed to check inquiry for the 
better situated steel companies. [Electrical issues 
were higher on a moderate business, and motor shares 
were well maintained, apart from a temporary reaction in 
Ford. Breweries made a mixed showing, but Tobacco 
shares remained well supported. Shipping shares showed 
increased activity, the latest announcement of the Cunard 
Company being held not to preclude an early resumption 
of work on ‘‘ Ship No. 534.’’ Unilever were in demand 
from Holland. Imperial Chemical gained further 
ground, and the rise in Dunlop was unchecked. ‘‘ Inter- 
national ’’ issues, like Electric and Musical Industries and 
Brazilian Traction, were strong, both in the ‘‘ House ”’ 
and in the Street. Bank shares, particularly of overseas 
institutions, were firm, and Insurance shares rose slightly, 
apart from Sun Life of Canada, which reflected the 
omission of the quarterly dividend. 

The rise in rubber caused renewed activity in the share 
market, quotations rising in response to appreciable 
demand from the outside public—supported, in some 
cases, by French operators. Tea shares, by contrast, 
became weak after a cheerful start, prices at the Mincing 
Lane commodity auctions showing an unexpected decline. 
Oil shares, despite sharp fluctuations, scored further 
gains, the Continent giving firm support. 


(Continued on page 474.) 
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Name of Security. 


Consols 4% ...00...00000+ 
Con. Loan 33% ......++. 
Do 940-44 .. 


| Punding 4% 1960-90... 


3% Treasury Bonds... | 


Dom. & Colvnial 
Australia 5% 1945-75.. | 
Oanada 4% 1940-60.... | 


Coast 44% 1956... 


Kenya 5% 1948-58 ... || 
N 5% 1950-60... | 


N.S. Wales 5% 35-55... 


N. Zealand 5% 1946... || 


Queensland 5% 40-60 


S. Africa 5% 1945-75... | 


Strte. Bett. 44% 35-45 
Governments. 


Foreign 
| Argentine 4% Reciss. 
| Austrian 6% 1923-43 
| Do. 7%Iut.red.by 1957 
| B. Aires (Prov.) 34%... | 
| Belgian tie by 1956 


Bulgaria 74% Loan..... 
Brazil 5% Fund, 1914 
Do. 6% (1927) ... 
Chili 6% (1929) ........ 
China 5% (1912)... 


Do. 5% (1915).....+00 
Ozechoslovakia 8% .... | 
Danish 3%........+++ ecese 
Danzig 64%  ...--.+0000+ 


Egypt Unified 4%....... 
Estonia 7% 1927 ..... 
Finland 6% 1923 ...... | 
French 4% (British)... 
a lectrioniesans 
German 7% worcessseesees 
Do. 5§% Stg. Bds. 1930 
Greek 6% Stab. Ln. ... 
Do. 7% Refugee ..... 
Hungary 7$% .+.......++ | 
Japanese 54% 1935-65 
Do. 6% (1924)... 
Mexican 5% (1899) ... 
| Norw 4% 1911... 


Peru 7 1922 . | 





Poland 7%......++++ eoccce 
Siamese 6% 1934-64... 
Swedish 34% 1908...... 
8. Paulo ee ide ose 
Turkish 4% Un oo 
Uruguay 5% 1919 ..... 
Btocks. 


Corporation 
Berlin 6% 1932-57...... 
B’mgham 5% 1946-56 


Bristol 5% 1948-58..... || 
Central Electricity Bd. | 


5% Stk. 1950-70 


Danzig 1% .....+0++ oak i 


E. London 5% 1960-70 


Johannbg 54% 1937-52 | 


L.0.0. 3% secesereeees ° 


Met. Wat. Bd. B 3%... | 
Pt. of Ladn. 5% 1950-70!) 
Seine 7% 1935-52..... - | i 


sydney 84 1954...0008 || 
British || 

G. Western Ord. a 

| L. & N.EB’st’n Def. Stk. | 


Do. 5% Pref. Ord. .. | 
Do. 5% Pret. 1955... | 


Do. 4% 2nd Pref. 8tk.| 


L.M.S. Ord. Stk. ......-0 i 
4% Pref. Stk. 1923... | 


Metr tan Cons. ..... | 

Met. Dist. Ord. Stk. ... | 

Southern Def. Stk. ..... 
Do. 5% Pref. Ord. Stk. 
Do. 5% Pref. Stk...... 


Onderground Ord. £1.... 


Dom. & F | 


acific Ord. Stk. 
B.A. Gr. Sthn. Ord. Sts 


B.A, Western Ord. Stk. | 


©. Argentine Ord. Stk. 
O. Uruguay Monte V. 


Can. Pi Com. ($25) | 
Can. Nat. 1927 Guat. 4% 


Cordoba Ord. Stk. ..... 


Do. 7% Ist Pref. Stk. | 
Do. 5% 2nd Pref. Stk. 


G.W. of £10 ..... 
In. Ry. O. Am. No par 
Ord. Stk.... 


Do. 5$% Oum. Pr. Stk. | 
Nitrate (£10) 00. | 
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Notr.—Shares with a New York quotation, or with definite American interest, are distinguiehed by stalice, 
de on the stocks and shares quoted below allowance is made for interest accrued since the last pa: 


ades any profit or luss on redemption; where stocks are redeemable at or before a certain date the final date of repayment ls taken when the atock staniis at g 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and ahares {s calculated on the dividends paid by the company during the last sear, 
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t Free of Income Taz. 


Pricea 
Year 
1931. 


| High- Low- High- Low- 


est. 


if 


. 
12/9 

9/9 
14/6 
17/9 
18/- 
46/- 
25/- 

5/3 
39/6 
42/3 
79/6 
44/- 


23/6 
39/- 


| 23/- 
49/3 | 
25/6 | 


33/- 


2j/- | 


q- 


| 57/104 


Name of Security. 


Foreign Rys.—cont. 
Paraguay Oen. D. Db. 
Salvador Ord. (£10)... 


| San Paulo Ord. Stk. .. 


Taltal Rly. Ord. £5 .... 
Utd. Havana Ord. St... 


Banks. 
Anglo-French (£1) ...... 
Anglo Internati. (£1) ... 


Anglo 8. A £10 £5 pd 
American | B £1 ty /- 
Bank of N. 1 


Bank of Eng. Stk. ...... 
Barclay B. (£1) ......... 
Barcl. (Dom. &c.) A £1 
Bk. of Australasia (£5) 
Bk. of Montreal ($100) 
Bk. of N.38.W. (£20) ... 


| British Overseas A £5. 

| Obtd. of India (£5) ..... | 
| Comcl. Bk. of Aus. 10/- 

| District A £5, a 

| Do. B £1 fully paid ... 

| Rng.Scot.&Aust.£5,£35pd 


Hambros £10, £24 paid 
Hong. and 8. ($125) ... 
Lloyde £5, with £1 pd.. 
Martins £20, £24 pd. ... 
Midjand £1, fully pd. .. 
Nat. of t £10 ...... 


| Nat. of 25,£12¢pd 


Nat. Prov. £20, £4 pd. 
Royal Bk. of 

St. of 8. Af. £20, £5 pd. 
Westminster £4, £1 pd. 


Insarance, 
Alliance £1, fully pd... 
Atlas £5, £1 + seeeeee 


| Com. Un. £24, fully pd. 

| Gen. Accident £5, £14 pd 
| Lon. & Lane. £5, £2 pd | 
| N.Brit.& Mer £5, £1} pd | 


Northern £10, £1 pd.... 


Pearl (£1), fully paid .. | 
Phoenix £1, fully pd... | 


Prudential £1 A ..... gece 
Do. £1, with 4s. paid... 


42 | Royal Exchange (£1) .. 


Royal £1, 10s. paid .... 


| Sea Insur., £1 fully pd. 
| Sun Insur., £lwith5/—pd , 
4 dy | Sun Life Asaur.,£1 fy pd 
113 | Yorkshire £1, fully pd. 
ent Trusts. 


|| Tnvestm: 
215 || Anglo-American Deb. . 
0 || Anglo-Celtic Ord......... 
6/14 | Atlas Electric, &c., £1. 
10/- | Brit. Asseta Trust 5/- | 
Debenture Oorp. Stk... | 
|| For. Amer., &c., Def... | 


Gr Trust .......0006 


| Gu Investment ; 


Indus. & Gen. Ord. .... 
Invest. Trust Ord. ...... 


10/3 || Lake View Invest. 10/- 


Mercantile Investment.. 


155 || Merchante Trust Ord.... | 


Metropolitan Truat...... 
Nineteen Twenty-eight 


| Nineteen Twenty-nine | 

| Scottish Investment(5/-) | 
Scottish M » &e. 

| Stockholders Invest. ... 
Trans- 


Oceanic £1 ....... 


United States Deb. .... | 
Financial 


Teast, &o. 
10/6 | Argentine Land, &c.,£) 
Australian Estates, &o. | 
Brit. Nth. Borneo £1... | 


Brit. S. Africa 15/- fy pd 
Oharterhouse Inv. £1 .. 


0. of London R.Pty. £1 | 


Dalgety £20, £5 pd...... 
Forestal Land £1 ...... 


Hudson's Bay Oo. £1 .. 


Do. 5% Oum. Pref. £5 

Java Invest., &., £1... 

Peruvian f Ord. Stk. ... 
Oorp. Pref. Stk.... 


| Primitiva Holdgs. £1... 
Q9 Staveley Trust £1 ...... 
Sudan Plantations £1. | 


Basa Ratcliff Ord. £1 .. 
Benakins Watiurd £1 .. 
City of Lond. Def. 5/-.. 
Oourage Ord. £1 ........ 


| Distillers Co. Ord. £1 +. 


Guinness (A ).......0cse00e 
Ind Ooope Ord, £1 ..... 
Meoux’'s Ord. £1 ......... 
Mitchell & Butlers £1 . 
Obleson's Oape £1 ...... 


| 8. African Bwa, £1...... 
£1 








yment. Where stocks ure definitely redeemable at a ceralp 





| Price Price 


Aug. | Sept, | 
31 


2 | 7, 
1932. | 1932. 








6t | 6} 
70/- 70/- 
100} | 97% 
17/6 | 17/6 

4 6 

4/6 4/6 

9- | 9- 
5} dis 5} dis 

1/6 | 7/6 
52/6 52/6 
310 312 
62/6 | 62/6 
26/3 | 26/- 

83 BE 
£50 | £51} 
24 25 

5 53 
134 | 14 
l3/-x 14/- 
65/- | 65/- 
47/6 | 47/5 

43 44 

6 6 
£114 «£115 
54/- | 54/- 

63 6h 
i8t | 786 
27 28} 
£40} | €413 

34 Wie 
£5835 £385 
los 10 
76/3 75/6 
23 23 
12% | 12 
19 | 19 
l4e | 144 
28 28 
33h | 34 
174 | 17 
IS | 3S 
15t | 15$ 
244 | 24¢x 
43/9 | 43/9 

6 6 

7 7} 

3 3} 

st 3 

5 58 
154 | 154 
223 225 
66 66 
8/9 10/- 
18/9 | 18/9 
170 170 
994 | 107} 
65 65 
150 150 
228 232 
350 | 355 
14/6 | 14/6 | 
225 227 
198x | 198 
315 | 320 
324 | 35 
324 35 
11/3 | 11/3 
1714 | 155 
55 | 55 
52h 52) 
140 | 1573 
147, 1474 
13/1} 16/3 
20. 9.234 
3/- 3/6 
2i/- 22,- 
15/-  15/- 
16/3 16/3 

7 8 
7/6 7/6 
23/9 | 23/9 

33 3 
llj3 | 11/3 

34) 3k 

13; 13 
14/- | 14/- 
11/3) 11/3 
31/3 | 36/3 
24/6 | 24/3 
22/~ | 22/- 
56/6 | 56/6 
31j- | 31/- 

6/9 | 6/6 
4l/6x 41/6 | 
52/- | 51/- 
77/6 | T7j- | 
48/9 | 48/9 
27/6 | 27j- 
45)-x 44/- | 

19 | 23/6 } 
53/6 53/6 | 
27/-x| 27/- 
45/-x, 45/- 

5/- 4/6 | 
15/- 15/- 


44d adi: 
45/7z 46/3 | +744 
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Prices | yes | 
Prices | Year 1932 Price Prices ear 
raln Year | (Jan. 1 to Aug tert Rise present || ear | (Jan. 1 to = toe Rise | Prevent 
a 1931. Sent. 7) Name of Security. | 31, ” 7. * or Yield. || 1931. Sept. 7} Name of Security. sia “- "| o Yield 
Feat, inclusive. 1932. 1932, Pall. = - ot 1932. | 1932, | Pell 
pte Low- | High- | Low- | High-  Low- ~  Low- 
Bie | ext. eat. | est. ee ee ou. sd 
— | | &o. —cons. | 1U/T, 5/1g, 12'6 5/- . Anglo-Bcuadorian £1... 10/6 11/6 | +1/- Nu 
nt 3 4h) 3/84) 1/9 | Baldwins 4/- .......0000+ | 3/- J=| . | Mi | 48/6 | 20/- | 33/14 18/9 Anglo-Bgyptian B£l... 32/2 33/1 + 609 
i we 2/- | 4/9 1/9 | Bengal Iron £1 .....0+ | 4/3 | 4/3| .. | Ni /56/10$| 26/10) 47/2¢ 24/08 Anglo-Persian $1 ...... 43/14 45/74 +2/6| 2 3 6 
117/- 8/9 | 12/6 | 4/9 | Beyer Peacock £1 ...... 116 | T/6 | ws Ni || 12/6, 5/6 | 16/1 9/3 Apex (Trinidad) 5/-.. 15/6 16/-| +6d| 6 4 6 
19/9 10/- | 20/14) 15/14 wer Col’ry Ord.£1., 20/- | 20/- | -. | 7.0 0) 20/- | 9/6 | 16/- 6/3 Attock £1 ..... caaunisdin 11/3 12/- | +9d Nil 
d, we 0Oo- || fl 6d | Brown (John) Ord. 6/- 3) 2/-' +94, MN | 2/9) 2 3/14 10$d | Brit.Controlled(V.T.Ote) 2/1 2/104 +39d Nil 
7 3/44 9d | 1/10$| 4$d.| Cammell Laird £1...... | - | Y-| Nil || 72/6 | 30/9 | 65/6 33/9 | Burmah Oil £1 ......... 60/- 63/9  +3/9 510 0 
ait 2/6 | 1/14| 4/6 | Consett Iron £1 ......... 6/- | 5/9) —3d; NM | 93) 4/7 8/02 4/14 Canadian Eagle,nopar 6/9 7/74 +10$d “a 
| 63/14, 44/6 60/74 47/6 | Cory, William, £1 ...... | 60/- | 60/- |... 5 0 0} 3/2% Ile, 3/- 1/08 Kern River Oillo/-... 2/9 2/9) ... Nil 
st 13 2/3 | 4/6 | 2/5) Dorman, Long £1 ...... 3/3| 3/3 .- | Nid |) 30/—| 12/6 | 46/63 16/3 LobitosOilfelds£l ... 40/7} 43/14 +2/6 516 0 
oF ‘s 46 | 5/69! 2/74 Do.8%Non.Cm.Pt.0£1, 3/9) 3/9 .. | Mil || 10/9| 5/6% 8/6 4/9 Mertcan Eagle (£1/0/6) 7/74 8/6 +10$d Bi 
| /6 d 1/6 | 445) Ebbw Vale Ord. £1 ... 9d Od | cx Ni || g/-, 3/6 «8/9 S/- | PhowmlxOWNE1........... 8/- 8/4) +454 Nil 
alt _34.| 1-| 3d | Do. 7% Oum, Pret. £1 9d | 9d) ww Nil | £264 | £95 £20} £114 Royal Dutch(f. 100)... £19 £20 +2 3 6 0 
24/3, 10/14 17/3.| 9/6 | Guest Keen, &c. £1 ... 14/3 | 15/6 +1/3 Nil 16/3 26/3 | 52/6 27/6 Shell $1 ........ cnioaminan 43/9 50/9 +2/-| 219 Of 
8/3 3 5/103, 3/7} | Hadfields £1 ............ 5/74) S/Th we | Nil i] yt 1o/- 35/114 21/9 Trinidad Leaseholds £1 33/9 35/- +1/3 217 0 
5/43 1) 3/3 _1/- | Har.& WH.6% Om. Pt. 2/6 | 2/6 | Nil | 35/114) 18/6 35/- 16/3. V.0.0. Ord. £1. ...-00.04 32/3 33/14 +10hd 6 0 6 
23/14 12/6 | 18/9 12/73 | Horden eo Zl...| 15/-| 15/-. .. | 613 3) Miscellaneous. 
33/- 20/7) 25/10}| 13/6 | Lambert Bros.,£1  ... 18/1}; 18/9 +744) 1013 3 || 20/6 | 16/7_ 25/3 18/- Aerated Bread £1...... 23/9 25/- +1/3;, 400 
3 8/14 2/6 S/-| 3/6 | Millom & Askam £1 ... 3/9 | 3/9 | -- | Nil || 33/3 | 15/- 16/9 12/- Oroaa 81 .......... ~-, 12/6 15/- | —2/6 Nil 
6 133 «46/3 || 9/6 5/5t| Ocean Coal & Wilsons 6/3 | 6/3 | — | 6 8 0} 17/9) 1/3 | 15/9 71/3 Allted Newspapers£1... 12/6 15/- +2/6— Nil 
0 3/14 tia 2/- | 9d | Pease and Partners $1, l/-| W- | ww | Nil || (3/9 | 2/3, 4/14 2/44 Amal. Dental Def. 5/- 3/9 3/9x +3d/ 6 16 0 
0 1s 3/6 | T- | 3/9 | Powell €1 ...| 5/6| 5/6 «. | _NM& || 17/7$ 12/- 16/9 11/9 Amal. Metal £1 ......... 14/6 16/6 | +2/-| 318 0 
0 28/9 8/9 | 24/6 15/74 | 8. Durbam Steel £1 ... 20/- | 21/3 +1/3 | 315 3 )| 20/- | lij- . 14/- 10/14 Amal. Press (10 > 12/6 13/9 | +1/3; 8 0 0 
0 10/74 3/3 | 7/lt, 3/9 | Do. B Ord. £1 ..... wee | Sf | Gi— | oe | Mi | SOG | 21/3 | 28/9 | 19/3 | Army & Mavy 10” .. 26/1b Milt -- | 5 4 0 
0 Wi- 16/9 27/€ 22/6 | Staveley Coal, &c. £1... | 25/74| 25/7} .-- | 3.18 Ot|| 11/68 5/14 | 18/6 13/7} Assoc. London Flour£1 17/- 17/6... Nil 
0 22/9 10/9 || 17/68 10/3 | Stewarts & Lloyds £1... | 13/14) 14/%% +13; MM || 20/9 | 9/9 || 18/9 9/44, Aasood. Newsprs. Dt. 5/- 17/6 18/9 | +1/3! 613 3 
0 19/3 | 11/3, 15/- | 8/9 | Swan, Hunter £1 ...... | 13/9 oe 7 5 8 || 27/6 | 18/6 || 27/- 21/9 | Assoc. P. Cement $1... 25/6 25/9 +34) 6 5 O 
0 3/3 éd | 2/14 11g4 | Thomas(Richard)£1 | 2/-| 2/- -. Nil || 65/- | 52/6 | 72/6 53/14 Barker (John) £1 ...... 71/3 71/3x +1/-| 512 0 
3 2 2/6 || 7/9 | 4/7 | 64%Cm.Tax free Pf. £1 | 116 | 7/6 | .. Nil || 43/14) 23/1 38/3 22/6 Barry & Staines Lino... 37/6 37/6 | «+ 5 8 9 
3 31/6 | 13/9 || 14/8%) 6/3 ornycroft, John, £1 | 10/- | 12/6 | +2/6 Ni 6H 5¢ 78 6%  Boot’s Pure Drugf£l... 7% Tk 416 
Ot 18 $55} $77 ont U. States Steel $100 ... | $674) $734 +96 a 7/- | 11/6 5/6 Borax Deferred £1...... 10/7 10/7} Nil 
0 1/3 | 6/- || 9/28) 5/18) Vickers 6/8 ........ caine 1/6 | 7/6; « | 49 0 37/6 | 29/44 33/3 22/14 Bovril Deferred £1 ...... 25/- | 25/-| ... | 8 0 0 
4 43/9 | 14/14 19/9 | 16/3 | WeardaleSteel&o.Df£1 | 18/9 | 18/9 | ws 6 5 O|| 31/3 18/9 | 29/3 19/4$ British Aluminlumé&l.. 26/3 27/6 +1/3) 315 0 
0 \\ | ‘| 26/- | 20/3 27/9 18/9 British Match£1 ..... 27/6 27/6) .. | 4 7 3 
0 Textiles. || 105/- 65/74! 93/- 68/14 Brit.-Am. Tobacco £1... 90/-  92/6x, +3/8| 4 6 6f 
0 s/- | 2/- || 5/- | 2/9 | B. Otm. & Wool De. Se. 4/3 | S/- +94| 3.6 9|| 24/6, 9/6 | 11/6 5/- Carlton Hotel £1 ...... 10/- 10/-| ... 600 
0 1sj- | 5/6 15/6 | 7/6 | Bleachers £1 ...... seve | 22/6 | 15/- | +2/6| Ni 6 23 | 58 Carreras ** A” Ord. £1 53 “ 612 6 
6t 25/74 11/3 | 23/6 | 12/7 | Bradford Dyers 1)... | 17/6 | 20/- | +2/6) Ni || 31/- | 25/- 31/3 22/- | Ohinese Bng’g £1 ...... 25/7 25/7}... 119 6 
6 14/14, 3/6 | 12/6 | 4/9 | Brit, Celanese Ord.(101-) 8/6 | 11/3 +2/9| Nil 20/6 12/- | 11/6 4/3  Orittall Manuftg. £1... © S/7h 7/10$ +2/3| 613 3 
0 16 | 4/- || 10/9 | 5/6 | Do. 7% lst Om. Pf. £1 | 7/6 | 10/- +2/6 Nil 5/74 V6 2/14 9d Debenhams Sec.(5/-)... 1/3 1/3 wo | Nil 
3 9/10} 2/6 , 9/3 | 4/10} Do. 74% 2nd Om. Pt. £1 7/- | 8/3 +21/3 Nil 39/-  14/1g 20/45 7/6 Dunlop £1 ........4-.00.. 17/3 | 19/6 | +2/3 Nil 
0 13 4/€ || 14/9 | _5/6 | Calico Printers £1 ...... 10/7} 13/9 +3/14 Nil 45/7} 17/1_ 23/6 7/74 | Elec, @ Musteal Ind.£1 15/74 16/10) +1/3 Nil 
85/6 | 34/- | 48/- | 35/74 | Coats, J. and P. (£1)... 45/- | 47/6 +2/6| 4 4 3 || 23/6, 17/- | 27/33 19/- ver Ready Co. 5/- ... | 26/- 26/106 +10b1 6 5 9 
45/12, 24/74, 38/5%| 23/9 | Courtaulds £1.......... “| 31/3 | 34/44 +3/14} 391 0) T1/3 40/6 | 52/- | 36/3 Pinlay(James)&Oo.£1 50/- 51/3 +1/5) 310 3 
9 40/74) 19/3 || 40/3 | 22/- | Bngliah Swg. Ctn. £1... 37/6 | 40/- +2/6| 5 0 0 6/3) 2/3 |. 3/9 2/-  Prederick Hotels aS ove 2/6; 2/6) .. Nil 
Ot 16/6 | 13/1%)| 15/- 11/10} | English Velvet, &c., £1 | 12/6 | 13/9 +1/3 Nil 14/6 1/44 10/10$ 6/3 | Gaumont- Brit. (10/-)... 9/6 10;6|+1/-| 515 0 
0 25/- 10/- || 18/6 10/- | Fine Cotton Spinners £1 | 16/3 | 18/14 +1/10} Nu s/- 4/- 6/ 4/44 GoodlassWall&0o.(10/-) 4/44 5/- +74) 4 0 0 
0 28/9 | 16/6 |, 24/83, 17/6 Linen Thread (£1) ...... | 21/3 | 22/6 +1/3| 5 6 Ot) 73/9 | 25/6 51/3 26/3 | Harrisons & Oros. Def. 46/5 50/- -—3/9| 5 0 0 
6 10/3 | 1/6 | 15/3 | 10/7} Listers (£1) .......... m7. | 13/9 | 15/- +2/3| NM || 15/3 | 6/3 | 8/9 | 2/9 | Harroda(B.A.)15/-Ord, S/- 5/78 + 74d) NU 
9 $/i03| 17/3 38/- | 25/-  Patons & Baldwins £1 36/3 | 38/- +1/9| 319 0 | s9/9 42/6 59/- 41/6 Harrods $1 ........++. coco | SIGE 57/6 | ace 6 00 
0 | «. || 48/9 | 25/-  Snia Viscoea Lire 200 2b | 24 + | Div. 6%) 15/6 1/3 17/38 12/9 Home&OolonialStores4/- 17/- 16/6 | —6d| 6 1 0 
Ot 50/10} 41/13) 53/9 | 42/6 Whitworth&Mitchell $1 | 52/6 | 53/9 +1/3| 8 7 6 17/1lg 11/3 22/— 13/- Imperial Airwaysfl... 20:74 21/- +444, 219 0 
| | Pe ee ok eee 
6 Electrical Manctacts. |e / ef. (10/- = | 5/6 | +6d | Ni 
at 2/103, 15/- | 23/9 | 15/3 Associated Elec. (£1) ... 18/9 | 18/9 .. | 4 5 0 ‘iit 12/6 91/3 = Imperial Tobacco £1 ... 90/74 91/104 +1/3| 417 6+ 
0 61/6 | 47/6 | 66/- | 59/3 , British Insulated ($1) | 63,9 | 65/- +1/3) 411 0 $8 $i 24; $¢ == International Holdings §=$1t = $2t + $} we 
0 63/9 | 46/3 60/- | 47/§ Callenders (£1) ......... | 60/- | 60/- .. | 5 0 O |) $208; $9 $16$ $54 = Inter. NickelofCan.... $15 $16$ +1} “s 
0 23/6 | 17/6 | 20/- | 16/3 | Crompton Parkinson 8/- | 18/9 | 18/9 oe 811 0 § 22/- 18/104 31/3 20/9 | International Tea 5/-... 28:9 28;9 | ... § 40 
0 11/3 | 2/9 | 10;7}, 5/- Bnglah Blectrio£1 ... | 10/74) 1O/7h «| Nil g279 £54 £303) 1 Kreuger & Toli(kr.100) = 2/-— 2j- | e | si 
0 62/-- | 34/9 , 44/3 | 32/9 General Electric (£1) ... 42/- | 42/-  .. | 316 3 | 24/3  20/- 27/44 20/6 Lever 7% Oum.£1... 26/3 26/3 a 5 6 8 
Oot 6 4h Si ‘i Henleys (W. T.) (£1)... 5H] Si -- | 5 O O | 23/7h 19/3 26/3 | 20/- Bros. | 8%Om."A”PL.£1 25/6 25/9 +34 6 4 0 
we | 93/9 | 23/9 | 11/3 | Johnson & Phillips £1 | 17/6 | 20/— +2/6; 5 0 O | 52/- | 34/7% 48/6 40/3 | Do.20%Om.Prt.OdiEl) 48/14 49/44 +1/3) 812 0 
0 28/- | 18/9 | 24/6 | 19/14) Slemens £1 .......--+++++- | 23/1p| 23/1k « 6 9 0 | 4i/-| 30/6 _40/-  27/1g London Brick £1 ...... | 33/1 359x +1/14 1118 0 
0 | ae 101/3 = — us eee aemeadian = OT — +1/3| 45 9 
0 Electrio Light, 34/3 24 \~ - Manbre and Garton £1 | 50; V3 | +7td) 9 6 0 
3 $29 $93 | $19. $9} Brasil Trac.,no par... $144) $15 + 4 on 95/74, 68/14 107/6 | 85/74 Marksand Spencer 10/- | 98/9 98/9... 310 0 
. 62/6 | 54/6 | 71/3 | 55/9 | Bournemouth & Poole | 70/— | 70/- + 6 0 0 4/84 3/6 4/7 3/3 Maypole Dairy 2/-...... 4/6 3/9x ... 8 0 0 
3 45/9 | 27/6 46/3 | 28/9 | Calcutta Electrio £1 ... 45/- | 45;- eco 6 7 0 6/6 1/6 | 4/3 1/11 Millars Timber £1 ...... 3/14 3/9 | + 7hd) Nil 
0 30/E 28/9 | 33/3 | 27/3 | Oharing Oroes Bleo. £1 32/- | 32/- wee 5 4 0 8/14 2/- 4/104 1/9 Platt Brothers £1 ...... 4/3 47k +440 Nil 
8 38/3 | 34/0 43/9 | 32/6 | City of London £1... | 42/6 | 41/3x —3d| 415 0 | 38/- 20/3 | 28/9 20/6 Pinchin Johnson 10/- 27/14 27/10 +1/6, 610 0 
8 35/6 | 28/9 | 32/- | 26/9 | Clyde Valley Elec. £1... | 30/- | 31/3 +13) 4 9 © jog, 60 96 59g | f Potash Syn-) ao Gig. 88h «91s +3730 
3 4$/9 | 40/- | SO/- | 41/3 | County of London £1... 47/6 | 47/6. | 4 8 0 | yO 50 894 54 dicate =f hese Bas 854 854 1 On 
0 $51g| $109 | $16%) $54 | Hydro-Llec. Com. Stk. $11 $12), —81 |) vs | Germany. . ” .* 
3 26/- | 20/6 | 29/44 23/44) Lancasbire Electric £1 | 28/9 | 28/9 we 411 0 || 78/- 73/14 88/3 | 74/6 | Reckitt & Sona Ord. £1 88/14 86/10 —3d 4 0 OF 
5 42/6 | 36/9 | 48/- | 36/- | Metro. Electric £1...... 45/- | 45/- |... 4 9 O | 24/44 10/74 13/9 | 5/- | Roneo £1...........0+ ae i oe 8/9x ... Nil 
0 29/- | 25/- | 32/6 | 25/3 | Midland Counties £1... | 32/6 | 32/6... 4 7 0 | 32/6, 17/6 31/10} 21/3 Salt Union £1 .......+. 31/3 | 31/3| .. 515 3 
3 25/9 | 20/6 | 26/44, 22/14 Nevcastle-on-Tyne £1... | 25/74) 25/74 « 415 0 || 29/3 15/-  19/- | 8/9 , Savoy Hotel £1 ......... 16/3 16/10} +7}d Nil 
0 49/3 | 41/- | 53/- | 41/3 | North Metropolitan £1 | 51/10$|51/10$ ... 317 0 | 33/9 17/9 | 26/9 18/- Schweppes Def. £1......  25/—  25/- | 512 0 
9 30/6 | 25/44, 33/-- | 26/- , Scottish Power £1...... | 32/6 | 32/6... 5 1 6 | 21/9) l6/ly 18/74 15/- Sears (J.) Ord. 5/-...... 15/74x 15/7) 6 9 OF 
5 34/6 | 28/6 | 39/6 | 29/7} Yorkshire Klectric€1... | 37/14 | 38/14 +1/-| 411 0 | 27/- 21/6 , 24/44, 17/9 Slatersand Bodega£1 20/- 20/- .. 10 0 0 
6 | Gas. | ¥° 22/3 42/9 | 31/3 | Spillers Ord. £1 ......... 40/- 42/6 | +2/6| 7 0 0 
3 20/8 | 17/6 | 25/- | 18/- | Gas Light & Coke £1... | 23/- | 23/-  «. 418 0 34) 4 64 it . Swed. Match, B.(kr.100) 11/3 20/- +8/9 a 
0 376 | 290 | 380 | 144 Imp. Continental Stk... | 1 1 woe 5 9 9 | 41/4%) 31/3 | 52/6 38/63) Tate and Lyle £1 ..... 52/6 51/3 -1/3 5 40 
0 18/43, 15/- | 22/- | 16/- | Newc.-on-Tyne £1  ... | 2i/9 | 20/6 —1/3| 5 12 6 |117/6 | 48/9 61/104 43/6 Tilling, Thos., £1 ..... - 55/- 57/6 +2/6; 619 0 
oe | 94 | 120| 96 |S. Metropolitan Stk... | 114) 1144 --. 5 3 6 28)- | 19/9 | 25/3 19/6 Tubelnvestments£l... 23/9 25/- +1/3| 6 8 0 
| phs, &v. | 41/3 | 21/9 | 32/23 20/- Turner & Newall £1 ... 27/6 | 28/9 ' +1/3| 3 9 6 
28 93-268 93 | Cables ) A Ord. Stk.| 254 | 25 zi Nil | 44/44 20/7 | 35/— | 22/3 Unilever £1..........0.+. 32/1k 33/9 | +1/74 518 6 
™%| 8 | 13) 6 | and }$BOrd.Stk. | 12 | 13 + Nil 37/6 | 28/- | 45/3 | 34/74 United Dairies £1 ...... 44/6 44/-  —6d| 5 0 6 
18 | 403 | 754 | 32. | Wéreless ) 5% Cm.Pref., = 724 —1l 315 4 || 16/3) 5/14 11/103) 3/9 United Molasses £1... 9/44 9/44) we | Nil 
3 19 | 26 18§ | Great Northern £10 ... | 2 26 «+t 614 0 | 15/3) 6/3 | 12/6 | 5/7# Do. 6% Oum. Pref.£1 10/- 0j/- | .. | Nil 
$395 | $12 | $208 | $35 | International T' | $17 | $20 +$2}) ... 82/6 | 70/- | 80/- | 60/- Utd. Tob(South)Ord£1 4 3} —%)| 6 O OF 
40/9 | 27/6 | 33/9 | 21/3 | Marcont Marine £1 ... | 30/- | 30/74 +74d | 6 12 0 | 34/4 19/6 | 31/9 | 21/6 Wallpaper Mfrs. Def.£1 31/5 31/5... | 612 0 
| Motors and Cycles, | | 27/14 19/6 | 30/-, 22/6 Wiggins, Teape Ord.£1 28,9 50/- | +1/3| 613 3 
42/3 | 23/7} | 34/9 | 22/6 | Austin 5/— ...---00-r0ee | 32/6 | 33/9 | +1/3| 14.16 0 | 50/3 34/3 59/104 47/6 Woolworth F.W.)Or 5/- 58/- 58/6 | +6d| 510 0 
99 | at | 6/9 ao) See Sml. Arms £1... | 5/6 | 6/3 | +9d Nil | Mines. 
36/- | 16/3 | 19/6 | 9/44 | Dennis 1/- ..-..--ceeeevee | 12/6 | 13/9 | +1/3| 1216 6 || 18/9 | 1/6 | 13/-| _3/7$ Anglo-Am. of 5.A. 10/- 12/3 13/- | +9d Nil 
BO/- | 28/- | 34/6 | 24/9 | Ford Motors £1 .....000. | 23/9 | 27/6 +3/9| Nil 48/54, 24/6 | 41/9 | 23/14 AshantiGoldfields(4/-)  35/—— 37/- | +2/-| a 
Q- | 2- || 3/3 1/6 | Guy Motora(10/-) ... | 2/6 | 2/6 os Nu 12/6 | 7/6 | 17/9 ll/- Broken Hill Prop. 8/-... 15/74 17/6 |+1/10}) Niu 
11/3 | 48/9 || 67/6 | 47/6 | Lucas (J.) £1 ...... isan | g5/-| 66/3 +2/3| 6 O 6 ||0/113) 5/23) 12/6 | 6/6 Burma Corp. (Rs. 10)... 10/6 , 12/3 | +1/9| 
B1/- | 30/— | 37/3 | 22/6 | Leyland £1 --evevevevve | 27/6 27/6; 7 5 0) lg 2/10) 5/6.| 1/38 Bwana M’Kubwa,5/-fp 5/-  5/- | we | Nil 
23/14) 17/9 | 26/-.| 20/9 | Morrie?7}%Cum.Pref£1  25/-  25/-x +94] 6 00) 128; 5 | 128 Central Mining £8...... £114 £123 | +14) 2 6 0 
9/3 | 5/— | 5/14) 2/6 || Napier 5/— sevecrvevevne | 3/9 3/9 oe Nil 32/6 | 11/3 | 34/14 13/9 Cons. Gids. of 8. Af. £1 | 29/3 33/1h |+3/104) Nl 
40/9 | 25/9 | 40/7}| 28/9 | Rolls-Royce £1 ww. | 40/- 40/- o_ | 5 0 0 | 16 tat 10/6 | 2/114 Oons.Mines Selection 10/ 9/44 10/- | +74a| _ ‘Nill 
18/14) B/— | 8/9 | 4/34) Singer £1  .....0eeee | "gil 6/10 —1/3| 16 13 9 | 120/-, 74/08, 5% | 448) Crown Mines 10/- ...... 111/3 117/6 | +6/3| 518 0 
| Shipping. | 53 if De Beers Def. £24. 4% Sti +4 | Nu 
le/- | 8/6 | 8/3 | 3/9 | Cunard £1 ....--.0000 woe | T= | 8 | +1/- Nil | 95/ 71/104 - 93/9 97/6 | +3/9| 6 8 0 
30/6 | 19/9 | 22/- | 12/9 | Furness Withy £1 ...... | 19/- | 19/- 6 6 3 | T/lOy 6/1 5/9 7/- | +1/3| 819 0 
37/- | 19/6 a 11/9 |P.& 0. Defa. £1 ...... 20/- 20/6 +6d| 518 0 || 31/3 19/4 30/-  35/- | +5/-| 4 5 0 
lil | Nil 1 | Royal Mail Ord. Stk... 3 il one Nil | 12/14 7/74 14/3 14/9 | +6d Nil 
154 3 6 1 | Do. 5$% Prt. Stk... | 3 3h | owe Nil | 2/9| 9d 2/-  2/- aed Nil 
6/6 | 2/- | 3/4$| 1/1 White Star 64% Pref. = 3/- S/- os Ni =| 16/- | 8/- 12/— | 12/— | oe Nil 
| Tea and Rubber, | 20/6 | 14/3 18/9 20/- | +1/3| 1115 0 
1o/- | Sj- | 8/14) 2/84| Allied Sumatrafl .. = =7/9 | 8,5 +6d Nil =| 14/- | 9/1k Al/- | 12/3 | +1/3| 24 0 0 
23/3 | 10/9 | 14/3. | 5/14| Anglo-Dutch £1......... | 12/6 14/-  +1/6 Ni | 19/14) 12/3 18/9 18/9! ... 5 6 9 
27/6 | 12/- | 16/3 | 8/9 | Assam OO. £1 ....-++000. W5J— | IS/- | ave Nil | 7/6 | 3/104 5/74 T/- | +1/4b Nil 
15/3 | 4/3 | 11/3 | 2/6 | Bah Lise £1 ......... wee | 10/74 10/74 «-s Ni | :13/1g, «6/3 14/- | 14/-| .. | Na 
13 | 7 84k} 44 | Cons. Tea & Lands £10 7% «8 | +1 Nu |, 8 3 Be. 53 St +#| Nil 
11/103; 4/43'| 8/9 3/14 | Grand Cl. (Ceylon) £1 8/9 | 8/9 | «- Nil 31 | 13 212 10% | 193 21 | +1lid | Nu 
43/6 | 22/6 | 28/- | 18/6 | Jbanzie Tea fl ......... 27/6 | 27/6 +» 312 9 | 20/-| 5/9 12/23 4/1$| Roan Antelope Cpr. 5/- | 1l/- 11/9; +94) Ni 
53/- | 26/3 | 36/3 | 25/- | Jorehaut Tea £1......... 31/3 | 33/9 +2/6| 3 0 0 14 6/10}| 11/3 | 4/6 | 8.FranciscoofMex10/- 9/3 11/- | +1/9| Nu 
49/6 | 19/3 || 33/9 | 20/- | Jokai(Aseam) £1 ...... | 32/6 | 31/5 —1/3| 112 6) 9/1 4/9 10/- | 5/- | Siamese Tin 5/-......... 9/6 | 9/6| .. | Nil 
13/9 5/74 12/3 3/3 | Linggi Plantations £1 | 10/- 10/74 +74d Nil 19/44 56/103) 90/- 63/9 | Springs Mines £1 « | 86/3 | 90/— | +3/9| 812 0 
2/9 | et 2/33} 1044 | London Asiatic 2/- .. | 2/14) 2/3 +140) Nil || 36/68 15/- | 25/9 | 11/- | Tanganytka £1 ......... 22/6 | 22/6, .. | Nil 
18/3) 6/3 | 14.44, 4/9 | Malacca Rubber£1 ...  13/- | 14/44 +1/44) = Nil 15/9 9/9 | 16/104 12/3 | Tronoh Mines 5/- ...... 15/- | 16/3 | +1/3| 319 0 
233 11/3.) 17/3 | 6/6 | Rubber Trust#l......... | 15/6 | 16/9 +1/3 Nil 63/14 | 41/3 | 63/1¢. 38/9 | UnlonOorp.(12/6typd)  55/- 62/6 | +7/6| 4 0 ¥ 
2-\ 74 United Serdang 2/- ... 1/9 2/- | +3d Nil 25/9 | 11/3! 26/3 17/6 | Zine Corporation 10/- 23/9 26/3 ' +2/6' 118 0 
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LONDON NEW ISSUE PRICES. 

















Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | Aug. 31, 1932.] Sept. 7, 1932 
ABatte B% BOGB-ST <.sccorscoccesevccsessee 98 | 48 23-33 pm 24-3} pm 
Allied Newspapers 64% Cum. Ist Pref. 
se £1 |fy.pd.| — 20/-20/6 20/6-21/- 
Bowater’s Paper 63% Oum, Pref. . £1 | fy.pd. 23/3-23/9 23/-23/6 
Central Electricity Board 4}% Deb. 

DME cncacbeneencbentettensbecsvencesesess 71 53-6 pm 54-5}? pm 
Cyprus 4% Ins. Stk. 1956-66 .......0.0+. 95 | fy.pd. 6-7 pm 106-108 
South Shields Greyhound Stadium Ord. 

DIRE ac ealicclichtbebeccebserer tannins par. | fy.pd. 3/3-3/6 3/44-3/74 





(Continued on page 471.) 


Although all the mining share markets remained steady 
in sympathy with the firmness of metal prices, interest 
became increasingly concentrated on gold shares, mainly 
owing to unconfirmed but persistent reports of South 
Africa’s intention to devaluate her currency. Low-grade 
mines, consequently, came in for special attention, and 
all the finance shares were good. The record dividend of 
Nundydroog stimulated business in Indian gold mining 
shares, but Western Australian issues were slightly less 
active. 

“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


Sept. 1, | 
1932. 


Sept. 2, 
1932. 


Sept. 3, 
1932. 


Sept. 5, 
1932. 


Sept. 6, 
1932. 


Sept. 7, 
1932. 


Sept. 8, 
1932. 



























Government and 





Municipal Loans | 1,536 1,618 1,845 | 1,468 1,606 1,580 
Transport, Com- _ 
munications, and z 
Public Utilities 943 937 = 1,337 1,065 1,144 1,425 
Commercial and - 
Industrial*® ...... 2,176 2,337 = 2,870 | 2,654 2,704 2,986 
Banks, Insurance a 
and Financial ... 610 584 = 814 752 858 800 
Mines (including M 
Nitrate) ......... 1000 1,035 1,435 | 1,213 | 1,301 | 1,504 
BE ited cattcsannibe 216 216 4 285 296 250 280 
Rubber, Tea and s 
ED: ctakinteiens 478 338 a 485 553 572 454 
ee 6,959 7,065 9,071 8,001 8,435 | 9,029 


* Including iron and steel and breweries. 


* FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 


(1928 = 100.) 
= _— —_ Sept. 1,| Sent. 2,| Sept. 3, | Sept. 5,| Sept. 6, | Sept. 7,| Sept. 8, 
Gept 8) \Gunet).| 2932" | 1952."| 1932."} 1932." 1932."| 1952."| 1932. 


























66-6 | §1-3 | 63-8 | 64-1 | ® 





64-8 | 65-3 | 65-8 | 66°6 


* Stock Exchange closed. 





FOREIGN STOCK EXCHANGES. 


NEW YORK. 

The public continued to be interested in the markets’ 
revival, and the upward march of prices, resumed last 
week-end, continued after Monday’s ‘‘ Labour Day ”’ 
holiday. Profit-taking was heavy from time to time, a 
whole day’s gains being wiped out, for instance, on Tues- 
day afternoon. The movement, however, showed no signs 
of having exhausted its impetus, though it occasionally 
appeared to be not altogether sure of its economic bear- 
ings. The strength of the bond market continued to 
afford satisfaction in high quarters. Government stocks 
advanced on the success of the new Treasury issues, which 
were largely over-subscribed. The relation of the present 
phase of security market activity to the economic situa- 
tion remains uncertain. There are few signs of increasing 
consumer demand for finished products. W oolworth 
sales in August were 16 per cent. below those of August, 
1931. Bank clearings in 95 cities outside New York 
were 144 per cent. lower in August than in July. This 
decline was much more than the seasonal average. Steel 
operations have risen from 13 to 144 per cent., and are 
being talked up to much higher figures, but sources in 
close touch with the trade are not optimistic regarding 
the state of order books. Electric power production last 
week was 1,465 million kilowatt-hours, against 1,436 
millions in the previous week. Car loadings for the week 
to August 27th were 537,973, an advance of 19,331 cars 
on the previous figure. On Thursday, the markets 
suffered a severe reaction, on a break of $5 a bale in cotton 
prices, following a Bureau crop forecast of 11,310,000, 
which was about 500,000 bales above private estimates. 


THE ECONOMIST. 





(September 10, 1932. 





General Motors sales to domestic consumers increased 





by 4,381 units, but sales to dealers and ‘* world ’’ sales 
reached new low records. 
Aug. Sept. Sept. Aug. Sept. Sept, 
25, . . 25, 1, 8, 
1932. 1932. 1932. 1932. 1932. 1932, 
1.8. 39% T. Rds... 102) 102 102% Natl. Biscuit ....... » & 41 $5 
Lb. Ln. 34% '32-47 1003 100%; 100}% | Phelps Dodge ...... 8 10 10} 
Do. 44% '32-47 101% 1014 1024 | Pullman ............... 2 25 26 
Do. 4}% "33-38 103§ 103, 103 | Sears-Roebuck........ 23 24 
Studebaker ........... 7 8 ll 
Atchison ............ 55 578 59} Ti, PaRmlb. cccoccccccoce 29 294x 2 
Ches. & Ohio ...... 27 27% 274x | U.S. Leather ......... 5h 5 7 
BRIED cccccccescecensece 9 10 10 US. Rubber ......... 6 8 8 
Illinois Central ... 18 19 22 CED. Bees cccccccccscs 45 46 48) 
N.Y. Central ...... 27 29 29% Westinghouse bepanien 38 41 40, 
Pennsylvania ...... 18 21% 21% | Woolworth ........... 39 383 4 
Southern Pacific.... 23 264 135 
Southern Rly. ..... 144 Am. Tel. & Tig 115} 114% lls 
seca 0x19 | Interboro RT... 4 ‘l ii 
Int. Tel. Teleg. ...... ll 
Am. Can... 51h 6h 9 mim... a2 w® 
Amer. Smelting .. 1 224 25: Utilities P. & L 7 1k 7 
Anaconda .......+++ ll 13} 17% Ww. Guten Te. ...... 40 41k 44 
Bethlehem Steel... 20 214 244 ' > 
Chrysler Motor ... 14% 154 194 
Corn Produce Rf... 47 47 49} | Associated Gas “A” ... 4 4 
Eastman Kodak... 57 574 59 Pan. Amer. B.(New) 11 ll 1l 
Gen.Electric(New) 19 20% 218 SE ntieaaninienmemnes 14 14 15: 
Gen. Motors ....... 2o 154 18 Shell Union ......... 6 p7 
Int. Harvester ..... 29 30% 30 Std. California ...... 28 28 30 
Mont. Ward........ 122 123 144 “'; 2 nS 36 


x Ex dividend. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 





on closing prices (1926 = 100):— 
1930. 1931. 1932. 
an Sept. 
Lowest. | Highest. | Lowest. | Highest. | ginning oe " , 
of Year. ‘i . 




















337 Industrials ... 98-2 174-1 51-4 114-7 52-2 55°5 61-6 
SS Rails ....cccccese 89-1 145-6 31-7 105-7 32-2 34-7 38-4 
34 Utilities......... 153-2 | 267-4 90°6 187-6 91-8 92°7 99-4 

Total, 404 stocks... | 105-5 184-2 54-7 124-6 55-5 58-2 64-1 

Average yield of 

50 Industrial 

Corumon Stocks | 4-15% | 5-95% | 9-37% | 5-11% | 9-29% | 5-27% | 4-67% 
DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 

Hen | Lowest | Aug. 31, | Sept. 1,| Sept. 2, | Sept. 3, | Sept. 5, | Sept. 6, | Sept. 7, 

(Sept. 7) |(June27| 2952 1932. | 1932. | 1932. 1932. 1932. | 1932. 





























72°3 | 35°2 | 64°8 | 65-1 | 68-1 | 69-9 





Hol. | 69-1 | 72*3 





TOTAL DEALINGS IN NEW YORK. 























Sept. 2, | Sept. 3, Sept. 5, Sept. 6, Sept. 7, Sept. 8, 
1932. 1932. ~ 1932. 1932. 1932. 1932. 
o 
Stock Exchange— 

Shares (Thous.) 3,500 2,400 4,400 4,200 5,400 

Bonds (Value af 
Thous. §)... | 11,300 6,600 & 11,700 11,700 10,400 

Curb— 5 
Shares (Thous.) 460 340 620 600 660 





* 2-hour session, 


PARIS. 


Prices showed a substantial advance, though profes- 
sional operations remained sensitive to the tone of New 
York. Fairly heavy profit-taking was absorbed with rela- 
tive ease on Tuesday, and less readily on Wednesday, but 

‘conditions again became buoyant the next day. An in- 
creasing interest was taken in London's possibilities, the 
market closely following the movement, particularly, of 
gold-mining shares. 





Sept. Sept. Sept. 7 Sept. Sept. 

1, , 8, : 5, 8, 

1932 1932. 1932, 1932, 1932. 1932. 

Banque de France 12,420 13,540 13,430 | Wagons Lite ...... 87 92 101 
Orédit Lyonnais... 2,175 2,295 2,305 | Mexican Eagle ... 43 46 45 
Suez Canal ......... 14,750 15,400 15,375 | “* Chartered ”...... 93 102 103 
Ohargeurs Réunis 265 282 273 | Pord....cccccccsscoees 129 140 142 
oS ype 1,681 1,860 1,865 | De Beers ......... 415 452 482 
Royal Dutch ...... 16,550 17,750 17,750 | “ Johnnies” ...... 138 147 163 

BERLIN. 


The Chancellor’s speech in Miinster on August 28th 
caused such a rise on the Berlin Bourse next day as has 
not been seen since 1927, This shows how very much 
optimistic tende meies have been predominating in Ger- 
| many since Lausanne. At all events, the Stock Exchange 
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has given the Government’s economic programme a 
good reception. Purchases were not due to professional 
speculation, which has been very much restricted by lack 
of funds and by nervousness induced by last year’s losses, 
but to commissions from the public all over Germany. 
People are hoping that the new programme will mark a 
turning point in the crisis. They are discounting the in- 
creased earning power of industry which will result from 
the taxation vouchers and the saving of wages, and com- 
paring this with the often grotesquely low panic quotations 
which have been current in recent weeks. The greatest 
surprise, however, came in the middle of the week, when 
the upward movement spread with great violence to the 

market for fixed-interest securities, which had hitherto 
been neglected. Rentes, communal bonds, industrial 
bonds and mortgage bonds rose several points a day, and 
in many cases allotments had to be rationed on account 
of inadequate supply. The violent nature of the rise 
naturally occasions some fears of a relapse. The banks 


are doing little to regulate the upward movement. They 
did indeed sell during the first few days many 


holdings which they had bought at lower prices, but 
since then they have been holding back in the hope of 
higher rates. On the other hand, they are certainly not 
encouraging speculation by the granting of credits. The 
business which is going on consists almost exclusively 
of purchases by the public for cash, and it appears that 
many notes which were hoarded in last year’s panic are 
now being brought out and used for the purchase of 
securities. 





Lowest, August 22. August 29. September 5. 

1932. 
Farben . 81k 88} 928 101} 
Siemens 95} 1294 140 146 
AKG..... sae 194 334 37 46 
SET cn kteabiiataneneenesthasesarerssxees 448 62% 65 83 
NIE scukcciunsuuonininivadsounis 140 171 177% 1864 
PII:  ccshccusieaniicnddsnnabunaie 10% 16 18% 228 
RINNE ocicnanubtsslainaniniioiitidsine 964 127% 131 133 
7% Reichsbahn preference shares 69 78k 80 83 
6 per cent Hoesch-Obl. ..........+6 574 66} 634 76 
Berl. Verkehrs-Anleihe .............. 40 544 584 654 
6 per cent. Preuss. Centralboden- 

PETRIE connsscsnnececconcesoseeve 62° 69 66 713 
* End June. 
AMSTERDAM. 


The public evinced a lively interest in prospects of a 


large-scale revival, and the week opened with a burst of 


strength. Rayen issues were singled out for special atten- 
tion, and other market leaders, particularly Philips Lamps, 
Unilever N.V., and Royal Dutch were extremely active. 


The pace was not consistently maintained, but the market 


successfully withstood several sharp bouts of profit-taking. 


oy “- Sept. Sept. Sept. Sept. 
? ’ 8, 1, . 8, 

1932. 1932. 1932. 1932, 1932. 1932. 

24% Dutch Loan 67 674 68 Steel Common ... 45} 53 523 
4% German ...... 4 48 49 A. Ki Usececcccccees 42% 56 52 
Unilever N.V........ 120 127 1284 Ford Motor........ - 1234 140 135 
Philip’s Lampe ... 112% 133 128 Deli Batavia ..... - 162 172 165 
Netherlands Ship Royal Dutch ..... - 162 174 175 
ET ceansieeans 71 74% 71 Handele Ame...... 193 221 211 


Java Oultuur ...... 147 162 145 


OTHER CENTRES. 
Other European bourses shared in the general optimism, 


a significantly increased volume of business being done 
Brussels showed more than its cus- 
tomary interest in transatlantic counters, but Milan was 
Stockholm con- 


at advancing prices. 


chiefly attracted by Government stocks. 
tinued firm and active, after a brief setback in midweek. 
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amount of 43 per cent. first mortgage debenture stock 
dated 1953, for which the authority of the holders of the 6 
per cent. Steyning debenture stock has to be secured. The 
later are offered a bonus, increasing their interest from 
6 per cent. to 7 per cent. for the year ending October 15, 
1952, only. The amount of 6 per cent. debenture stock 
to be converted is only £410,000. The second ‘‘ conver- 
sion ’’ issue is that of the Anglo-Dutch Utilities Company 
6 per cent. guaranteed first mortgage debenture stock, 
holders of which have received from the Java Investment 
Loan and Agency, Limited, the trustees of the issue, 
notices to tender stock for redemption at a price. As 
the debenture stock is guaranteed by the controlling com- 
pany, Anglo-Dutch Plantations of Java, whose receipts 
were sufficient to cover the debenture interest last year, 
there is no reason why the holders should tender for re- 
payment at any price around the present market level of 
50. Of this stock there is only £434,231 outstanding. It 
is clear that the restrictions laid upon the new issue 
market are preventing industrial borrowers from taking 
full advantage of the decline in long-term interest rates. 
Small unimportant issues of the kind we have described 
may be made, but important conversions involving 
millions of capital cannot be made without underwriting. 
There can be no permanent improvement in trade without 
a revival of new capital enterprise, and this waits upon 
the renewal of activity in the capital market under the 
stimulus of cheap money. As we suggested last week, 
the best possible encouragement w hich could be given to 
industry at the present time would be a few successful 
private issues of the conversion type. 































Railway ‘‘ Pooling.’—A month ago (see the Econo- 
mist, August 13, 1932, page 321) we discussed the position 
arising out of the sanction by the Ministry of Transport of 
a scheme, drawn up by the London Midl: and and Scottish 
and London and North Eastern Railways, for the pooling 
of traffic between competitive points. According to Sir 
Josiah Stamp, the savings expected under this scheme on 
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New Issues Under the Embargo.—Attempts by indus- 
trial borrowers to act within the terms of the embargo on 
new issues have been conspicuous by their unimportance. 
The first industrial company to make a conversion issue 
under conditions involving the absence of underwriting or 
the provision of new cash has been the Portsmouth ‘and 
Brighton United Breweries. This company is proposing 
to replace its 6 per cent. first mortgage debenture stock, 
repayable at 103 on three months’ notice, by a similar 
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the L.M.S. system will run possibly into seven figures, 
and affect about half the company’s gross receipts. It is 
now announced that conversations between the L.M.S. 
and the Great Western for a pooling of traffics on redund- 
ant services, maintained by the two companies, are pro- 
gressing favourably. It is hoped that a scheme will be 
submitted to the Ministry of Transport by the end of this 
month. It is understood that, although the outstanding 
points are concerned mainly with matters of detail, a small 
number of more important issues are involved, but these 
are not expected to present insuperable difficulties. The 
numerical importance of the traffics covered by the pro- 
spective agreement will be less than that included under 
the L.M.S.-L.N.E.R. arrangements. In the early days of 
Great Western expansion, competition in the area between 
Birmingham and the Mersey was exceptionally keen, but 
the northward extension of North-Western and Mid- 
land interests, under post-war ‘‘ grouping,’”’ has taken 
the centre of gravity of the L.M.S. system largely 
out of the Great Western area. The new arrangements 
will apply to important traffics in the Midlands and 
along the Birkenhead-Liverpool routes, but other points of 
contact between the two railways are largely in areas of 
secondary industrial importance. The L.M.S., for in- 
stance, carries considerable traffic northwards from the 
South Wales area, but in this district the Great Western is 
unquestionably the paramount power. The Bristol and 
Somersetshire traffic, again, is important, but, on the 
whole, it is the Midlands area which makes the pooling 
scheme worth while. As a pooling agreement has already 
been effectively in operation for some years between the 
Great Western and the Southern, the conclusion of the 
present scheme will mark the virtual demise of direct inter- 
railway competition in Great Britain, since competitive 
routes between the Southern and the two ‘‘ Northern ”’ 
groups are virtually non-existent. 


Foreign Defaults.—A table of default on foreign 
Government and municipal loans has been compiled by 
the Council of Foreign Bondholders from the Stock 
Exchange daily list of officially quoted securities. The 
record is taken as on June 1, 1932. The total of sterling 
loans in default amounts in principal to £137,906,000, the 
unpaid interest being £9,650,000, and unpaid sinking 
funds £8,360,000. In addition, there are dollar loans in 
default accounting for a principal sum of $11,182,000, on 
which the unpaid interest and sinking fund now amount 
to as much as the principal. The Council has excluded 
from this table the defaults of Russia and Mexico on 
account of their long duration, and also the loans of the 
Federal Government of Brazil, for while all the interest 
payments in connection with Brazilian Government loans 
have been suspended, bondholders are receiving payments 
in scrip which can be realised at a price in the market. 
The following table gives a summary of the Council’s 
figures :— 


Defaulted Interest Sinking 
Amounts in Fund 

Outstanding. Default. Defaults. 
Sterling. £ £ £ 

Foreign governments ............ 120,597,624 6,534,082 7,208,123 

Foreign corporations ........... 17,308,550 3,116,569 1,151,817 

BANE beneenennecessconsesconsvenecsnes 137,906,174 9,650,651 8,359,940 
Dollar. $ $ $ 

Foreign governments ..........+. 11,181,900 9,867,563 2,459,900 


It is pointed out in a footnote that the failure to provide 
the amount of interest and sinking fund shown in this 
table does not cause a corresponding loss to this country, 
as a proportion of the bonds may be held abroad. On a 
first consideration of these figures the amounts in default 
appear surprisingly small. According to Sir Robert 
Kindersley’s estimates, however, total British investments 
in foreign Government loans in 1930 amounted to £320.1 
millions, and in foreign municipal loans to £36.7 millions— 
a total of £356.8 millions. The total amount of principal in 
default therefore represents nearly 40 per cent. of the total 
British holdings in this class of foreign investment—apart 
from foreign holdings included in the ‘‘ default ’’ total. 
Moreover, of the interest payments due since Janaury 1, 
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1930, amounting to £9,650,000, the defaults account for 
£3,991,000. The figures of the Council of Foreign Bond- 
holders do not, of course, give the whole story of the de- 
cline in our income from foreign investments. 
Kindersley estimated for 1930 a total foreign investment 
of £3,424.6 millions, 
Colonial as well as foreign Government and municipal 
loans, together with investments in railways, public utili- 
ties and other foreign industries. 


Sir Robert 
which 


included Dominion and 


In addition, he placed 
unquoted investments and private holdings at £300 
millions. Our own estimate for 1928-29 amounted to 
£3,391 millions, plus about £700 millions of unquoted 
securities, etc. It is on our railway and industrial overseas 
investments that we shall suffer the heaviest loss of in- 
Sir Robert Kindersley has estimated 
income from quoted securities was 
£212,400,000 in 1929, £192,200,000 in 1930, and (tenta- 


tively) £156,000,000 in 1931—a decline of 26 per cent. 
from the 1929 ‘‘ peak.”’ 


Brazilian Bonds.—In spite of the civil war in Brazil, 
the market in Brazilian bonds remains remarkably firm, 
as may be seen from the following table :— 


Prices, 1932. 


Flat 
High. Low. Present. Yield% 
fs. a. 
Brazil 5% Fdg., 1898 ......... 844 68} 73 617 0 
Brazil 5% Fdg., 1914 ......... 69 50} 524 910 4 
Brazil 74° (Coffee Security), 
SNE icc beddbcnceaseetbansneeer> 1054 99} 105} 72 4 
Brazil 63%, 1927.........-0+++. 49% 28 314 Paid in 
20 yrs. scrip 
Brazil 5% 20-year Fdg. Bonds, 
a a baneuchamsaniekesssinnes sia os 46 10 17 5 
Brazil 5% 40-year Fdg. Bonds, 
Ds punge te obpheseeussetunens — we 34 1414 2 
San Paulo 7% Coffee Realisa- 
tam, BDO ccscvcccessccnssecces 91 72} 77 9 1 6 


It is doubtful whether investors have fully appreciated 
the serious nature of the San Paulo revolt against the 
Federal Government. The causes are economic and deep- 
seated, rather than political and superficial, for the San 
Paulo commercial interests are hard hit by the Federal 
Government’s economic policy. The liquidation of the 
credits advanced by the American merchants, Hard, Rand 
and Company, against consignments of ccffee from the 
Brazilian Government, together with the Government ex- 
ports of coffee to meet the barter agreement with the 
United States Farm Board have resulted in a serious 
reduction in the coffee trade available for the commercial 
interests in San Paulo. At the same time, the rise in 
coffee prices, as the result of the destruction policy, and 
the recent support of the milreis, has had the effect of 
handing over more of the world trade in coffee to pro- 
ducers in Colombia. The following figures show the recent 
decline in coffee shipments from the principal Brazilian 
ports: — 


(Bags of 60 kilos.) 


1932. Santos. Rio. Victoria. 
OS een 768,719 257,694 116,636 
EE idbexssvoncechan 849,624 324,846 75,417 
ED senbccnsectsocesens 760,426 325,468 116,931 
eer 446,000 306,000 104,000 


Since July, Santos has been blockaded by the Federal 
ships and exports have ceased. The Government, in its 
present straits, cannot afford either the loss of revenues 
from its richest State or an expensive guerilla war. It is 
to be hoped that an early cessation will obviate recourse to 
inflationary financial measures. 


Ebbw Vale Scheme.—The overdue financial reorganisa- 
tion scheme of the Ebbw Vale Steel, Iron and Coal Com- 
pany distributes inevitable sacrifices equitably. The 6 per 
cent. debenture holders waive half their interest until 1937, 
and allow the creation of a further £23,000 of debentures 
ranking pari passu, and a maximum of £202,000 8 per 
cent. prior lien debenture stock ranking in front of them. 
In return, they are to be given an undertaking that no 
dividends will be paid in the interim, and that their sinking 
fund will be restored in 1937, so as to provide for redemp- 
tion in 1954. The Inland Revenue authorities are to take 













































) 


——— 


t for 
ond- 
. de- 
bert 
nent 
and 
‘ipal 
tili- 
ced 
:300 
l to 
oted 
seas 
 in- 
ited 
was 
nta- 
ant. 


zil, 
rm, 


3a 
m- 
er 
7, 
es 
er 


no 


p- 


ke 





September 10, 1932.} 


THE ECONOMIST. 





A477 





£75,000 in cash and 260,791 in *‘ A ’’ preference shares 

(see below) in satisfaction of: claims totalling over 

£650,000. The company’s bankers are to provide £75,000 

cash, and to reduce the interest on their advances to 3 per 

cent. for five years. As security they will take £75,000 

of prior lien debenture stock and £23,000 of debentures. 

For any additional finance given in the future, the bank 

will take prior lien debenture stock. Of the £3,000,000 

8 per cent. Notes in issue, the principal and interest of 

£1,326,875, held by subsidiaries, are to be cancelled. 

Holders of the remaining £1,673,125 are to lose two-thirds 
of their principal, and to take for the remaining third, 

plus accrued interest, a new class of 8 per cent. participat- 

ing ‘‘ A’’’ preference shares. The latter are entitled to 30 
per cent. participation in surplus profits and full voting 
rights. Holders of £1,200,000 7 per cent. preference 
shares are to lose 15s. per share and all interest arrears. 
In effect their preferential dividend is being reduced from 
7 per cent. to 1} per cent., but in compensation they re- 
ceive a share in the equity, for their new *‘ B ”’ preference 
shares are entitled to 20 per cent. of surplus profits, and 
to voting rignts. Ordinary shareholders, finally, are to 
make a nominal sacrifice by having 19s. written off their 
£1 shares, and a real sacrifice by relinquishing half the 
equity to the ‘‘ A’’ and ‘* B’’ preference shareholders. 
The necessary meetings will be held on September 29th, 
and the various interests affected will probably accept the 
terms, for theirs is largely Hobson’s choice. It is regret- 
table that a reorganisation scheme was not brought for- 
ward much earlier. For the last eight years the company 
and its subsidiaries have, on the whole, been ‘‘ breaking 
even,’’ as regards trading profits and overheads (except 
in the year of the Coal Stoppage and under last year’s 
depressed conditions). They have, however, become in- 
creasingly in debt, chiefly through the payment of deben- 
ture and other interest, though actual payment on the 
8 per cent. Notes has been withheld since 1926-27. The 
company now has a debit to profit and loss of £2,137,108. 
It owes its bankers £750,000 and has guaranteed bank 
advances to subsidiary companies of £1,400,000. The 6 
per cent. debentures rank ahead of the bank, except that 
the latter holds £171,400 of them, and has a first charge 
on 400,000 railway wagons. In turn, some £70,000 of 
Inland Revenue claims, and £100,000 of preferential 
claims in respect of Workmen’s Compensation, etc., rank 
in front of the 6 per cent. debentures. The whole financial 
position is complex, and those who have drawn up the 
scheme deserve congratulation on their ingenuity in ful- 
fulling a thankless task. If the scheme goes through, the 
company will be relieved of about £230,000 of interest and 
redemption charges during each of the next five years, and 
about £150,000 per annum thereafter. It escapes the 
Receiver’s hands, but as last year’s aggregate result 
was a net deficit of £308,266 (including £270,000 8 per 
cent. Note service, debited, but not paid), a sizeable in- 
crease in trading profits will be necessary if the company 
is to run on an even keel during the next five years. The 
scheme thus falls short of what might have been possible 
even a few years ago, but represents the best that can be 
done in the circumstances. 


Frederick Lawrence.—-The latest accounts of this house- 
furnishing business, which was registered in its present 
form in 1928, are highly creditable to all concerned. They 
show a net profit of £22,173, compared with £19,327 for 
the previous twelve months. The ordinary dividend of 
8 per cent. is well covered by earnings :— 

Year to June 30, 


1930. 1931. 1932. 
£ £ £ 

Net profit .........ccceceees 25,270 19,327 22,173 
Brought forward ......... 3,938 6,788 7,408 
Preference dividend...... 12,000 9,600 9,600 
Babe % osscccecesecssevecese 10 8 8 
Ordinary dividend :— 

BROT — occcccccceceser 8,325 4,440 4,440 

Earned %  .sssccesseee 26-5 15-9 18-3 

Bald .% ccccecccccccssceee 15 8 8 
Expenses written off ... 2,095 4,650 
Reserve ......cseeeeeeeeeeees mas ik 7,500 
Carry forward ........+++ 6,788 7,425 8,041 





Sales for the year were the largest on record. The business 
in London is being extended still further, the company 
having obtained the freeholds of two premises at West- 
bourne Grove. The Is. ordinary shares were last dealt in 
around 1s. 3d. 


Hawthorne, Leslie.—lew investors expect a shipbuild- 
ing and engineering company on the North-East coast to 
make a profit in the worst per.od of world trade depres- 
sion, but all desire to know the extent of its losses. This 
the directors of Messrs. It. and W. Hawthorne, Leslie 
refrain from revealing in their report for the year ended 
June 30th last. They state briefly that the year’s trading 
has resulted in a loss ** which has been somewhat relieved 
by a conservative valuation of work in progress in previous 
years,’’ while 


ae 


on the sale of 
investments in connection with the capital repayment of 
10s. per £1 share. 


some gain was made ”’ 


The larger part of this gain has been 
retained as a reserve against the book value of the re- 
maining investments, and ‘‘ a small balance ’’ has been 
credited to the profit and loss account. The results com- 
pare with those of the previous year as follows :— 


Year to June 30, 


1931. 1932. 
z £ 
CG RE i os cacastaesncecacess 42,497 21,414 
Expenses, and prior charges ... 7,099 6,986 
RI gadevacnadpunusasndiavsdes 35,398 14,428 
Ordinary shares— 
NO re | ocaccdisnnnnneontexss 5:0 4-0 
i, 5 6 
CONE TORWOE 5c sccecesscccsenasies 18,176 11,107 


It is not obvious why the directors should choose to raise 
the dividend from 5 per cent. to 6 per cent., seeing that 
earnings were only 4 per cent., except, possibly, that the 
distribution involved a smaller cash payment, being paid 
on £358,275 instead of £716,550 of ordinary capital. The 
balance sheet shows the effect of the repayment of capital, 
British and Colonial Government securities standing at 
£333,343 against £714,365. The company remains in a 
liquid position and is clearly able to benefit from any 
revival in the shipbuilding industry. The 10s. ordinary 
shares are quoted at about 7s., and the debenture stock, 
on which the interest was raised from 44 per cent. to 
5 per cent. last November, is quoted nominally at 85. 





AUTUMN IN SOUTHWOLD. 


HOSE requiring a restful change amid beautiful surroundings 
should visit SOUTHWOLD on the SUFFOLK COAST. 
The town itself, with its wonderful Church and attractive open 
“greens”? and great high common commanding extensive views 
over sea and land, is different from the usual seaside resorts. 


During the Autumn months the weather is generally good up to 
Christmas; and during the Autumn SOUTHWOLD provides 
specialities such as: “* Longshore herrings” (as delicate as fresh 
caught trout, and infinitely superior to the ordinary deep sea fish) ; 
freshly cured mild bloaters; unrivalled brown shrimps (so superior 
in flavour to the red); delicious small soles (the sea here is called 
** Sole Bay ” from earliest records) ; and sprats in the later Autumn. 


SOUTHWOLD provides excellent Sea Angling (also trawling 
with local fishermen) ; and there is an attractive 18-hole Golf Course. 


By road it is 105 miles from London. By train it is about a two- 
hour run to SAXMUNDHAM (14 miles), and a little more to 
HALESWORTH (9 miles), where motors from hotels meet visitors 
by appointment. 


There is the SWAN HOTEL (Tel. No. 5) (h. and ec. in all bed- 
rooms), a well-known comfortable old coaching house, with old 
local prints and furniture, now under new management of Miss 
Baker (formerly of The University Arms Hotel, Cambridge; and 
The Esplanade Hotel, Seaford). 


There is also the smaller CROWN HOTEL (Tel. 53), an early 
Georgian House, recently partly re-constructed, under the manage- 
ment of Miss Constantine (late of The Royal Crescent Hotel, Filey) 


At both Hotels the beds are from Heals, and most comfortable; 
and the food is excellent, and the menus English, 
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Whitworth and Mitchell.—The accounts for the year 
ended June 30, 1932, of Whitworth and Mitchell, the well- 
known designers and distributors of textile fabrics, show a 
decline of 20.5 per cent. in net profits at £140,286. This 
reflects the strangulation of world trade through tariffs, 
exchange restrictions, blocked accounts and _ other 
scorpions of the international financial crisis. In spite of 
these restrictions, the company was able to do an increased 
business in the Far East, Scandinavia and several Euro- 
pean markets. The turnover in ‘‘ Wemco ’’ products was 
the highest ever attained. The fall in commodity prices 
brought the value of trading sales down from £232,671 to 
£195,277, as will be seen from the following table :— 


Years to June 30. 


1930. 1931. 1932. 
£ £ £ 

Total trading profits ................ 231,858 232,671 195,277 
Net, after overhead expenses...... 188,414 175,756 140,286 
Gross preference dividends......... 30,000 30,000 30,000 
Ordinary shares : 

SE cis bepoaecicnnnsteeennonte 37-2 34-3 26-2 

SET a- inch cahinevecver nests osmuasive 224 224 224 
General reserve fund .............6++ 50,000 50,000 25,000 
SR IIIIL scnevesreseupsiosonnnees 29,202 29,333 20,870 


The balance sheet shows a satisfactory liquid position, but 
out of a balance-sheet total of -£1,321,700, goodwill ac- 
counts for £364,306. The reserve account, to which 
£25,000 was credited this year, as against £50,000 in the 
two previous years, now amounts to £160,000, so that 
adequate provision is being made against this intangible 
item on the assets side. With regard to the future, the 
directors do not believe that a trade revival is imminent, 
and declare that, until world-wide trade has been re- 
stored and British taxation has been reduced, there is no 
possibility of an upward movement. The ordinary shares 
have participated in the recent recovery in the industrial 
share market and now stand at 53s. to return a yield of 


£8 9s. 9d. per cent. These shares have been as low as 
42s. 3d. this year. 


Second Alliance Trust.—The report for the year ended 
July 81, 1932, of the Second Alliance Trust, which is 
under the same management as the well-known Alliance 
Trust of Dundee, makes satisfactory reading. In spite 
of widespread bond defaults and dividend reductions, 
revenue has been fairly well maintained, so that the com- 
pany has been able to maintain a distribution of 22 per 
cent. on its ordinary stock with a comfortable margin. 
The company was originally interested in the real estate 
and mortgage business in America, but this now represents 
only 5 per cent. of the company’s investments—which is 
gratifying, seeing that mortgage conditions remain ex- 
tremely unfavourable in America. The company’s hold- 
ings in bonds and other Stock Exchange securities repre- 
sent about 95 per cent. of the invested funds, and were 
spread over 848 different investments. The depreciation 
at July 3lst was only 20} per cent. The results for the 
past two years compare as follows :— 


Year to June 30, 


1931. 1932. 
£ £ 
MN ssc becuse cosenekcennescosiseene 215,790 203,402 
Expenses and taxation ......... 50,304 47,675 
Interest charges .................- 60,733 60,863 
Earned for ord. dividend ......... 80,341 71,141 
Paid in ord. dividend ............ 59,676 57,991 
Ordinary stock— 
i cccacees beak vps 33-0 29°5 
PUTED ao caxbckesvasesteveonasenes 22 22 
Contingent reserve fund ......... 20,000 Nil 
Debenture expenses written off 779 817 
IN: ivcicnvprvnvcgentese 11,031 24,369 


The company's interest payments and preference divi- 
dends are well covered by earnings, but the directors 
warn shareholders that a further reduction in net revenue 
is to be expected in the current vear. 
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Tea Outlook.—The latest advance edition of ‘* Wilkin. 
son’s Tea Share Manual, 1933,’’* includes an informed 
survey by Mr. R. P. Wilkinson, a foremost authority 
on the industry, which holders of tea shares may 
be recommended to read in the light of our leading 
article of August 27th last (page 395). Mr. Wilkinson, 
on the whole, is reassuring. He regards the surplus 
of productive power in the industry, even under present 
conditions, as of moderate dimensions, and sees no reason 
why the situation should not right itself in due course. 
Fine plucking, and the reduction or cessation of manuring, 
should hasten the recovery of equilibrium, for past manu- 
ring in many cases raised crops from 400 pounds to ap- 
proximately 550 pounds per acre. Already nearly 6,000 
acres, at present unremunerative, have gone out of culti- 
vation among the 300 undertakings dealt with in the 
‘* Manual.’’ Expenses have been significantly reduced— 
not out of due time, since costs had practically doubled 
since the war. Nevertheless, the recent recovery in tea 
share prices, in Mr Wilkinson’s view, has discounted a sub- 
stantial rise in the price of the commodity, since most 
companies are now selling their teas at a loss ranging from 
1d. to 4d. or 5d. per lb. Some 181 companies, mainly in 
India and Ceylon, with an ordinary capital of £30,000,000, 
earned only £963,000 (after expenses and preference 


| dividends) last year, against £2,367,000 in 1930, and 


£5,180,000 in 1929. Readers will regret that Mr Wilkin- 
son, in his preface to an indispensable reference work, has 
not seen fit to mention the influence of the Dutch factor in 
the industry’s equation, though, on a long view, investors 
cannot afford to ignore it. 


Tin Position.—Tin has been among the first of the 
basic commodities to experience the effects of manufac- 
turers buving in advance of consumer demand. In the past 
week the London price has risen from £149 to £157 15s. 
per ton. This has followed upon the reduction in visible 
supply last month of 3,071 tons. There appears to have 
been a change in the attitude of American consumers, for 
deliveries in America amounted to 2,585 tons, as against 
2,265 tons in July last, as the following table shows :— 


1932. 
Deliveries. July. August. 

Tons. Tons. 

United Kingdom ..............066. 881 623 
TE NS cncksbedrecccennrccen 2,265 2,585 
GEE TTT 1,375 1,989 
SPEE CRIES seecsecsvccccccces 286 379 
DE saissncseitbicesenskere 4,807 5,576 


Against an increase of total deliveries in the month of 769 
tons, Straits shipments showed a reduction of 956 tons. 
The total visible supply at the end of August amounted to 
46,551 tons, a reduction of 2,024 tons—or, if the carry- 
over in the Straits shipments be included, the total visible 
supply was 56,766 tons, a reduction of 3,044 tons. The 
following figures are taken from the statistical summary 
of Messrs. A. Strauss and Company :—- 




















July 31, August 31, 
1932. 1932. 
Tons. Tons. 
Total U.K. stock and afloat ...... 33,729 33,011 
Total Continent and afloat......... 7,788 6,955 
Total, other countries ............... 7,058 6,585 
48,575 46,551 
Carry-over in Straits Settlements 11,235 10,215 
Total visible supply............ 59,810 56,766 


It is difficult to estimate the possibilities of a further ad- 
vance in prices until the tinplate and motor industries 
show clearer evidence of recovery. Manufacturers must 
have been, to a large extent, understocked, and no doubt 
they have been taking up this slack. It may be recalled 
that the tin pool, under the terms of its constitution, is 
empowered to realise 5 per cent. of its holding when the 





*‘** Wilkinson’s Tea Share Manual, 1933." Advance Edition. 
Compiled by R. P. Wilkinson (London) “‘ The Investor’s Chronicle,” 
20 Bishopsgate, E.C.2. Pp. 412. 3s. 6d. nett. 
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London quotation is £165 per ton. This may obviously 
check the advance. Tin producers, however, will probably 
claim that the market is under strong control, and that no 
substantial reaction is expected. 


Recovery in Diamond Shares.—Our mining corre- 
spondent writes :—The recent demand for diamond shares, 
largely for Continental account, is explained by advices 
from Amsterdam of an improvement in the trade. Sales 
on the part of the Diamond Syndicate were suspended 
during August. As a result prices rose from 10 to 15 per 
cent., small outside dealers making relatively substantial 
sales. In London, also, a revival is reported. The im- 
provement is attributed to the changed conditions in the 
United States in conjunction with a disposition amongst 
dealers generally to replenish stocks in anticipation of 
the Christmas trade. The Stock Exchange has been by 
no means slow in discounting betterment. De Beers 
£2 10s. shares are now quoted around 8} for the preferred 
and 5} for the deferred, as against the year’s lowest of 
27 and 1% respectively. Gains of striking extent have 
occurred in the Premier and Jagersfontein issues. Con- 





CAPITAL ISSUES. 


—_—_—_—_——— 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to August 27, 1932, excluding conversions, £162,515,325.f 

Total recorded, January 1 to August 27, 1932, including conversions, £291,259,990, 
National Savings Certificates. 

Net receipts, week ended September 3, 1932, £150,000. 





Conver- New 
sions or Money 
Nominal Repay- CashSub- First Further 


Capital. ments. scription. Payment. Liability. 
£ £ £ £ £ 
To the Public. 


solidated Diamond ordinary have rallied from 1s. to 
5s. 6d., and the preference from 1s. 3d. to 7s. 9d. The 
De Beers company’s mines, it may be recalled, were closed 
down at the end of March. No dividend has been paid on 
the preference since 1930 and on the ordinary since 1929, 
when the distributions totalled 30 per cent. The dividend 
on Premier preference is in arrears since April, 1930, 
while the deferred have received nothing since the 250 per 
cent. for 1926-27. The new Jagersfontein disbursed 10 per 
cent. in respect of the year ended April, 1930, and nil 
since. The Consoiidated Diamond of South-West Africa 
has been out of the list for two years and a-half, 
the shareholders receiving 124 per cent. on account of 
1929, as against 10 per cent. for each of the two preced- 
ing periods. The market, so far, appears to have gone 
well ahead of the mines. 


New Issues in August.—-In the following table we show 
the new capital raised in London by issue to the public 
or to shareholders, in August, and in recent periods :— 


t Includes £107,589,166, the whole amount of accepted tenders for 
Bonds. 


By Stock Exchange Introduction. 


Week ended, September 10,1932 =‘ Nil Nil Nil Nil Nil 
To Shareholders only. 
Week ended Sep’ember 10,1932 Nil Nil Nil Nil Nil 
Total Offered {or subscription— Total Offered for Subscription— 
including Excluding Including Excluding 
Conversions. Conversions. | Conversions. Conversions. 
Jan. ltodate— ¢£ | Whole year— £ £ 
ROS vocccse 291,409,990 162,665,3257) i eee 114,290,666 102,044,291 
EE ncetis 108,621,099 97,744,114 | BD exnece 454,888,784 267,800,700 
ae 281,848,712 191,727,481 . 488,764,940 285,239,400 
. 224,490,290 193,164,690 _——_ 693,100,056 369,058,073 
ae 456,647,587 284,546,694 . Sara 355,165,970 
BE hcwnn aed 248,304,235 DD .caenee 230,782,600 
ae 144,595,916 . ae 232,214,500 
ae 129,228,077 BP sesone 209,326,101 
Nature of Borrowing. 
Preference Ordinary 
Debentures, Stocksand Stocks and 
Bonds, «ec. Shares. Shares. Total. 
January 1 to date— £ £ £ £ 
Mie caseaddacsniecdsaees 151,012,581 8,045,682 3,607,062 162,665,325 
ee 75,415,274 6,223,059 16,105,781 97,744,114 
ce diacisutivuad ace 157,419,408 14,730,138 19,577,935 191,727,481 
Whole year— 
I Ta cadtienitinesis ical laadiohine 74,835,599 6,911,859 20,296,833 102,044,291 
RE irc accescndeiacsaemmee 227,658,500 15,548,800 24,593,300 267,800,600 
NY didactic cotainiiodien 137,670,300 31,543,400 116,025,700 285,239,400 
BN cies sitwnnimadcednanbians 218,817,900 45,062,600 111,177,600 369,058,100 
ee 228,958,000 36,836,600 98,381,400 355,156,600 
een 145,120,000 39,393,200 46,209,500 230,782,600 


3% Treasury 


Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Bean. Involved. 
£ £ £ 
Amount previously recorded ..............0000+ 9,011,750 9,756,857 
Total, week ended September 10, 1932 ...... Nil 7 Nil 
- (hee 9,011,750 - 9,756,857 
IPI Oca inctatamnawenninate 8,057,183 8,432,058 
Telsen Electric Company, Limited.—Authorised share 


capital, £250,000. 
£160,000. The 


company 


Issued and paid up in shares of £1 each, 


has 


not 


issued 


any 


debentures, 


(000’s omitted.) 


debenture stock or other loan capital. The Midland Trust, 
Ltd., acted as agents in sale of 60,000 shares referred to in the 


United British Foreign offer for sale of May 18, 1932, and no part of such shares were 
Monthly Average. — —— naar ae = underwritten. The option over 50,000 shares at the price of 
£2 10s. per share held by Mr Macnamara extends until May 31, 
a eee oaee = ig safees 1934, and no part of such option has been exercised. 
1926 veisccsssseeeeeeee 10,765 4.431 4,036 19,232 
I ece ise 17.240 8318 4,039 29,597 Calls Due Next Week. 
 —lS eee 21,965 5,263 3,526 30,754 The grand total of calls falling due in September, 1932, is 
BBD cccccccccccccccccecee 16,508 5,081 2,186 23,769 £5,103,125, which compares with 25,161,600 which fell due in 
SEN hntcpcciaseseeneneeee 14,220 5,121 2,975 22,316 September, 1931. The following call is due in the week from 
HEE wenrccccvenees coccece 4,542 3,209 761 8,512 September 10th to September 17th, 1932 inclusive, and is calculated 
A—— on the amount of stock or shares offered, 
Monthly Total. Govt. Other. No. of 
March, 1931 1,750 10.341 1,513 5,490 19,094 Pes can. “Paid” ‘Amount. ‘of Calle 
March, 1932 Dr. 3,250 9,508 380 Nil 6,638 Aen — — 124% £ 
fax Free Conversion 
April, 1931 800 714 5,226 304 7,044 Notes, 2/6 at par......... Sept. 12 6d. 1 /6 160,000 4,000 
April, 1932 Dr. 900 5,609 8,441 Nil 13,150 
May, 1931 1,450 381 10,045 11 11,887 . 
May, 1932 107,689 7,847 1,918 Nil 117,454 OFFER TO NEW READERS. 
June, 1931 1,100 12,107 4,983 2,850 21,040 Any reader who makes his first acquaintance with this journal 
June, 1932 1,400 12,291 2,077 Nil 15,768 with this week’s issue is invited to fill up the attached : 
July, 1931 1,600 2,265 2,856 Nil 6,721 To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
July, 1932 Dr. 1,700 407 60 27 Dr. 1,206 8, Bouverie Street, E.C.4. 
—. aa La “7 a —_ In order to test the value of your publication I should like yon 
The Spartan maintenance of the Treasury ban reduced | *° forward this to me by post for the next four weeks. If I then 
last month’s new capital issues to negligible proportions. decide to become a subscriber, it is understood that there will be 














Sales of the new series of Savings Certificates, placed on | n° charge for the copies thus received, but otherwise I shall be 
issue at the beginning of the month, were balanced by | willing to pay 4s. to cover their cost. 


encashments of certificates of earlier series, and the Trea- 
sury, otherwise, remained out of the market. Two com- 
panies alone made issues to shareholders, to a total of 
£42,000. The aggregate new money involved in capital 
issues of all kinds in 1932, to the end of last month, 
was £163,000,000. 
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COMPANY MEETINGS, &c. 


SINGER AND COMPANY, LIMITED. 


OUTSTANDING MERIT OF THE 1933 MODELS. 

The twenty-fourth ordinary general meeting of Singer and 
Company, Limited, was held on the 7th instant, at Coventry. 

Mr A. C. Bourner, F.C.A. (the Chairman), said that shareholders, 
like the directors, would be disappointed with the revenue results 
of the year, but no doubt they would agree that conditions had to a 
very large extent been extremely unusual. The fact was that 
to-day the sale price of a car was much too low, and had reached 
bedrock. 

The directors had given careful consideration to the value of the 
assets and to the extent of the liabilities, and had formed the con- 
clusion that the financial position was very strong, and warranted 
consideration of the shareholders’ right to a reasonable distribution 
of unappropriated profits and reserves if necessary. The dividends 
they declared were not out of reserves, but came entirely out of the 
carry forward from last year. The fact that £100,000 had been 
transferred from reserve to profit and loss account did not alter the 
immediate financial position, but ensured the directors being able to 
consider the payment of dividends for at least the next two years. 
There were still left as reserves £197,553, which also was available 
for the equalisation of dividends if the directors should so decide. 

Dealers who had seen the 1933 models stated they were of out- 
standing merit, and were very materially increasing their orders 
for cars. Shareholders must all be proud that the company’s 
productions were good and in demand. In view of the solidity of 
its assets, its nominal liabilities, its managerial capacity, its fine 
products, its magnificent record of performance, its past long period 
of handsome revenue returns, its present models of outstanding 
merit, Singer and Company, in this carefully considered opinion, 
had splendid prospects for the current year, and he knew of no 
obstacles to its continued progress and prosperity. 

Mr W. E. Bullock (managing director) said that their 1933 models 
had been extremely well received by all their dealers. For 1933 
they had redesigned cars, competitive both in price and performance 
with any other make. 

The report and accounts were unanimously adopted without 
question or comment. 

Dividends of 7 per cent. onthe preference shares and 5 per cent. 
on the ordinary shares were declared ; the retiring director, Mr A. C. 
Bourner, F.C.A., was re-elected ; the auditors were reappointed; and 
the proceedings terminated with a hearty vote of thanks to the 
chairman, directors and staff. 








Government BWeturns, Ke. 





NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended September 3, 
1932, amounted to £9,604,100 against ordinary expenditure of 
£15,781,700. After allocating £1,729,000 to Sinking Fund and having 
allowed for an increase in Exchequer Balances of £292,147 the 
operations for the week, as shown below, increased the National 
Debt by £8,200,000 to £7,672,649,000 :— 


(000’s omitted.) 
£ £ 
Bank of England Advances......... + 4,750 | Treasury Bille — ..........ccccceseee — 3,457 


Public Department Advances...... + 6,850 


Issues under Finance Act, 1931 — 125 
National Savings Certificates 


Issues under Purchase of Land 








3% Treasury Bonds (Ireland) Act, 1891 .........ceces — 27 
Repayments under L 
EOES and 2921. ....0..ccsccecceecsecece + 23 
+11,809 — 3,609 


A complete analysis of the National Debt at June 30, 1932, 
was printed in the Lconomist of July 2, 1932. 





Total Receipts into the Exchequer 
Estimate 
REVENUE. a Aprill, | April 1, | Week Week 
1932. 33 1932, to 1931, to ended ended 
. Sept. 3, Sept. 5, Sept. 3, | Sept. 5, 
1932. 1931. 1932. 1931. 
ORDINARY REVENUE. £ £ £ £ £ 
Inland Revenue— 
OO EEE 260,000,000) 43,507,000) 48,814,000) 2,353,000] 2,379,000 
Sur-tax, including Arrears 
of Super-Tax ..........000+ 66,000,000} 9,770,000) 14,990,000} 260,000} 310,000 
Estate, &c., Duties ......... 76,000,000} 34,020,000) 31,220,000} 820,000} 740,000 
SEITE  ctentcnicnenpanccenenes 23,000,000] 4,730,000] 4,810,000 40,000} 160,000 
Excess Profits Duty and 
Corporation Profits Tax 1,200,000 
Land Tax and Mineral 
Rights Duty ............008 800,000 160,000 160,000 20,000 


427,000,000 "92, 187, 000! 99,994,000 3,493,000! 3,589,000 


Total Inland Revenue ... 











Total Receipts into the Exchequer 


















Estimate 

REVENUE. for the | April1, | April, | Week | Week 

1932-33 1932, to | 1931, to ended ended 

, Sept. 3, Sept. 5, | Sept. 3, | Sept. 5, 

1932. 1931. 1932. 1931, 

Oustoms and Excise— £ £ £ £ £ 

SID cotsconnensnssunesenines 174,570,000} 69,669,000) 54,697,000! 3,970,000] 3,253,000 
STEED. supesunsontuiionnsionnns 125,430,000} 50,663,000] 48,000,000} 916,000) 1,132,000 


Total Customs and Excise | 300,000,000} 120,332,000|102,697,000| 3,986,000) 4,385,000 


Motor Vehicle Duties (Ex- 








chequer Share) ............00« 5,000,000} 1,205,000} 1,378,000|Dr600,000| 206,000 
Post Office (Net Receipt)...... 11,700,000} 7,100,000} 6,550,000! 500,000} 150,000 
GTI IIE cccstdnsnnnnscccecins 1,250,000 560,000 590,000 ee ase 
Receipts from Sundry Loans 4,350,000} 3,236,047) 12,083,798 74,436 87,441 
Sisediioneens Receipts ...... 17,500,000} 10,614,719) 6,562,923) 2,150,709 33,320 
Appropriation from Rating 

Relief Suspense Account ... 3,900,000 





766, 800,000/ 235,234, 766 233,755,721) 9,604,145 


Total Ordinary Revenue 8,450,761 


SELF-BALANCING 
REVENUE, 








Se 59,188,000] 22,950,000] 23,150,000, 500,000] 550,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 22,910,000] 6,594,000] 6,418,000] 600,000 
Total Self-Balancing Revenue | 82,098,000 29,544,000] 29,568,000! 1,100,000! 550,000 
aha 264,778,766 |263,323,721|10,704,145| 9,000,761 








Total Issues out of the Exchequer 








oe a; to meet payments. 
pau 1932-33 

EXPENDITURE. (including April 1, April 1, Week Week 
Supple- | 1932, to | 1931, to | ended | ended 
eae te) Sept. 3, Sept. 5, Sept. 3, | Sept. 5, 

a 1932. 1931. 1932. 1932. 
ORDINARY 
EXPENDITURE, £ £ £ £ £ 


Interest and Management of 
National Debt ............... 


276,000,000 | 134,963,723) 143,832,330] 4,333,967] 5,042,258 
Payments to Northern Ireland 





IE ccnniindeminenensenns 6,800,000} 2,442,529] 2,329,244 201,786 
Other Consolidated Fund Ser- 
I 3,500,000 931,525 734,596 9,737 24,046 
Total 286,300,0 7} “4,343 





ss . 286,300,000 | 138,337,777) 146,896,170) 4,343,704] 5,268,090 
Total Supply Services (ex- 
cluding Post Office) ... }447,210,000/180,330,786|175,946,303}11,438,000]10,123,000 


733,510,000|318,668,563| 322,842,473|15,781,704|15,391,090 





Total Ordinary Expenditure 
SELF-BALANCING 











EXPENDITURE, 
SID SITET cstnascuneneneeineniens 59,188,000} 22,950,000} 23,150,000} 500,000} 550,000 
BRO BE ccccsovesecesensecncees 22,910,000} 6,594,000} 6,418,000} 600,000 oes 
Total Self - Balancing 
Expenditure ............ 82,098, 000 29,544,000 29,568,000] 1,100,000 


550,000 


Total Ordinary and Self- | 
Balancing Expenditure 815,608,000) 348,212,563 352,410,473) 16,881,704 |15,941,090 


New Sinking Fund (1928) ... 


32,500,000 








11,721,396} 17,642,573) 1,729,018] 1,848,679 





Total (including New 
Sinking Fund) ......... 





359,933,959) 370,053,046 RARE 





The aggregate revenue and expenditure to September 3, 1932, is 
shown below :— 


Frvanorat YeAR, 1932-33, Aprit lst to SEPTEMBER 3rd, 1932. 
(000’s omitted.) 














£ & 

Expenditure .,....... peevecnessecesen oe 318,669 | Revenue os....cccecccceeeee evccceccccccs 355,255 

New Sinking Fund .......... seseseee 11,721 | Decreases in balances .....c.s0000. 3,057 

Net amount borrowed ....... eoceee ~ 92,098 

330,390 330,390 

POSITION OF THE FLOATING DEBT. nes 

Ways and Means Advances Out- Sept. > "31. Mar. 31,°32. Sept. 3,°32. Sept. 3, '32. 
8 — £ £& £ 

Advances by Bank of England..... ‘ale one 4,750,000 +4,750,000 

ou A. Public Departmenta 46,050,000 7,500,000 20,650,000 +6,850,000 

Bills outetanding ......... 651,245,000 604,455,000 822,860,000° +3,450,000 

Total Floating Debt ..........0..0. 697,295,000 611,955,000 848,260,000 +8,150,000 


* Includes £8,000, the proceeds of which were not carried to the Exchequer within 
the period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bills were opened on Sep- 
tember 2, 1932, and the total amount applied for was £67,790,000. 
Tenders were accepted for bills at three months, dated Monday 
to Saturday at £99 16s. 7d., about 49 per cent. and above in full. 
The amount allotted was £45,000,000. 





Ang. 12 ..... svecserscesoceeesee 45,000,000 56,180,000 010 6-57 
AZ. 19 cercrccccceccceccererees 45,000,000 56,080,000 Q1ll 3:2 
AUB. 26 cocccrccrccerseerrecses 45,000,000 64,715,000 016 7-45 
Sept, 2 rccorcercccrccevsveeree 45,000,000 67,790,000 013 4-99 
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BANK OF ENGLAND. 
Return for Week ended Wednesday, September 7, 1932. 


ISSUE DEPARTMENT. 














£ £ 
Notes Issued :— Government Debt ...........++ - 11,015,100 
In Circuiation..........0-+00- e- 365,122,461 | Other Government Securities... 248,963,616 
In Banking Department .... 48,908,925 | Other Securities ............-..00: 11,210,086 
Gy GP OSER  cccccccccccccescococeces 3,811,198 
Amount of Fiduciary Iseue....... 275,000,000 
Gold Coin and Bullion ......... 139,031,386 
£414,031,386 £414,031,386 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital .......... ~ 14,553,000 | Government Securities ...... 69,955,094 
Reet ...cececscesseseesees ~ 3,677,024 | Other Securities — 
Public Deposite® ...........+.-+ - 7,618,226 Discounts and 
Other Deposita— ee £12,273,627 
Bankers ....... £91,506,603 . £18,611,288 
Other Accounts £33,296,980 ame 30,884,915 
—————— 124,803,583 | Noted ......ccccecccscceceeeees eocees 48,908,925 
1-Day and other Bills ......... 1,390 | Gold and Silver Cofn .........+.: 926,289 
£150,653,223 £150,653,223 


® Including Exchequer, Savings Banks, Commissioners of Nacional Debt and 
Dividend Accounta. 


Amount, Inc. or Dec. on | Inc. or Dec. on 


Both Departments. 




















Sept. 7, 1932. Last Week. Last Year. 
£ | £ £ 
Note circulation,........0:.sscsesesseesees 365,122,461 — 164,939 + 11,191,797 
Public deposita ...........++ eoccccccoccese 7,618,226 — 13,108,550 — 14,189,348 
Bankers’ deposite ............ eeeeseseess 91,506,603 +11,958,071 + 36,661,129 
Other deposits .,...........0++ anucbsectons 33,296,980 — 2,109,551 — 17,235,965 
Seven-day bills .............0s006 eoccccees 1,390 + 238 _ 890 
Total, ada liabilities ............s00 497,545,660 — 3,424,731 + 16,426,723 
Capital and rest ........... ecccccoccce: coos 18,230,024 + 2,703 - 37,129 
Government debt and securities....... 329,911,810 + 17,870,238 + 12,615,754 
Discounts and advances ..,........+.. ° 12,273,627 + 114,412 + 3,982,268 
Other securities ...,......ssceccecscseceses 29,821,374 — 11,555,500 — 2,692,423 
Silver coin in issue department ...... 3,811,198 — 2,374 -- 267,436 
Coin and bullion (bank’s reserve) .... 139,957,675 + 151,196 + 2,751,431 
Reserve of notes and coin in banking 
I cccsccececcsccetntsnteccecore 49,835,214 + 316,135 — 8,440,366 
ion of reserve to outside lia- — - 
(a) Banking department only 
(** proportion "") .....e0--ees 3738 % + 14% — 84% 
(b) Gold stocks to deposits and 
notes (“* reserve ratio" 288% + W% — 8% 


BANKERS’ CLEARING RETURNS (000’s omitted.) 

















| Town. Metropolitan.| Country. | Total. 
1932. £ £ € £ 

Janvary ] to August 24......... o 18,159,757 1,056,763 1,751,474 20,967,994 
Week ended August 31...........- 487,629 24,451 40,441 552,521 
Week ended September 7...... ese 488,856 29,386 53,347 571,589 
Tote] to date, 1932 ........ceceeeees 19,136,242 1,110,600 | 1,845,262 22,092,104 
Total to date, 1931 ............ e. | 24,019,119 | © 1,179,902 1,914,880 27,113,901 

—4,882,877 | - 69,302 | - 69,618 | - 5,021,797 
Increase or decrease in 1932 aoof = 20°3%, | = 59% | = 36% | = 18-5% 
Total for year 393)...........000.+2- 31,815,808 1,667,852 2,752,209 | 36,235,8€9 
Total for year 1930...........00..+0. 38,782,577 1,812,146 | 2,963,631 43,558,354 

—6,966,769 | — 144,294 | -- 211,422 | —7,322,485 


Increase or decrease in 193)... f 17-9% | =m ¥:9% | =» 7-3% | mw 17-B% 















































(000’a omitted.) 
Iasue Department. Banking Department. oe 5 
Date. Notes Circula- Public Bankers’ Other = 3 a 
Tasued. tion. Deposite. | Deposita. | Deposits. . 
1932. £ £ £ 8 £ L % 
Aug. 3] 413,563 374.728 11,491 84,952 36,300 838 in 2 
10} 413,563 370,819 10,668 85,323 34,579 Nil 2 
17! 413,728 365,957 9,806 89,754 34,464 165 in 2 
24) 413,728 363,882 22,203 79,946 34,429 Nil 2 
31} 413,906 365,287 20,727 79,549 35,407 178 in 2 
Sept. 7] 414,031 365,122 | 7,618 91,507 33,297 125 tn 2 
(000’s omitted.) 
Isene Department. | Both Depts. Ranking Department. 

Date. Govt. Other Gold Ootu Govt, Dis- Other Reserve & 
Debt and | Securi- | Sd Bullion | Securi- | uve * | Secust- | the “* Pro- 
Securities.| tle. Ratio. ties. can ties. portion.”” 

1932. £ £ £ %, 8 & £ & % 

Aug. 3} 249,228 | 21,946 | 139,400 { 27 | 75,979 | 14,314 | 20,917 | 39,672 |2943 

10} 248.953 | 22,228 | 139,419 | 274) 70,554 | 15,236 | 19,338 | 43,600 |33% 
17} 248,960 | 22,223 | 139,602 | 27 70,164 | 14,685 | 18,709 | 48,645 |36% 
24] 248,787 | 22,392 | 139,596 | 27 71,279 | 13,266 | 19,510 | 50,714 |37 
31) 248,893 | 22,294 | 139,806 | 27 73,149 | 12,159 | 19,083 | 49,519 /36 
Sept. 7 259,979 11,210 | 139,958 | 28 69,933 | 12,274 | 18,611 | 49,835 i378 
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PROVINCIAL CLEARING RETURNS. 
(000’s omitted.) 





Aggregate 
Totals, 
January 1 to 
September 3. 


Week ended 


September 3. Month of August 





1931. | 1932. | 1931. | 1932. E- or 








ay 1931. | 1932. 
No, of working days 25 26 

£ £ £ £ % £ £ 
2,237 | 2,388 7,953 8,921 | +12-1 | 77,333 | 78,514 
697 708 2,707 2,961 | + 9-3 | 25,676 | 27,617 
1,278 | 1,653 4,103 5,247 | +27-8 | 39,150 | 40,691 
. 4,498 | 4,472 edi ne aaa 173,798 | 188,556 
= 661 657 2,819 2,789 | — 1-0] 25,435] 25,160 
i canetinenee 771 685 2,983 3,018 | + 1-1 | 30,096 | 29,587 
cenit ‘ os ‘ = ane 2,080 | + 0-09} 21,856 | 22,473 
“ee \ ’ 2,744 | 25,835 | +13-5 | 194,554 | 201,759 
MANCHESTER ... 9,156 | 9,108 | 35,683 | 38,745 8-5 | 319,650 | 333,068 
NEWCASTLE ........... | 1,430 | 1,167 5,225 5,280 | + 1:0] 45,239 | 43,659 
NOTTINGHAM.......... 549 541 1,651 1,647 | — 0-2 | 15,672 | 15,59) 
SHEFFIELD ............ 810 807 3,000 2,785 | — 7-1] 26,717 | 25,599 
a cictinetndeinnin 27,474 | 29,207 ' 90,946 99,308 | 9-1 “T9958, 176 “1103, 227 


OVERSEAS BANK RETURNS. 


NOTE.—tThe latest return of the Bank of Chile appeared in the Economist 
for August 6; Finland in August 20; Canadian Banks, Bulgaria, and Greece in 
August 27; Italy in September 3. 


BANK FOR INTERNATIONAL SETTLEMENTS. 


(In Millions of Swiss Francs.) 











Aug. 31,] May 31 | June 30,) July 31,)Aug. 31, 
ASSETS. 1931. 1932. 193?. 1932. | 1932. 
I cisccciipicuinsaciansnensianieninninennins 15:6 13-1 17:9 7:5 14-9 
CRG PEED cccoscsccccceccocencescnsevervese 284-7 68-3 51-6 | 65-8 91-4 
Bills and acceptances :— 
CHERRNSORERE BEES ccccccccccseccecccsceson 368-8 469-1 453-7) 436-9 384-0 
PROT WEED. ccncectecescnccecesecoerece 237-3 182-6 177°4 | 148-6 150-8 
Time funds :— 

Not exceeding 3 months ..........s000+ 476-2 269-0 248-2 247-6 247°6 
Between 3 and 6 months ...........+ 2-2 oe eee a eee 
Sundry investmente .........c.cecceccecsees 209-9 | 178-3} 153°5 153-5 153-2 
RI aiicccotncnccnesceecsessinumene 11-1 11-2 7-6 | 7-1 7-6 

LIABILITIES. 
Capltel PeBE OP  cececcsccncccnesesevesesene 108-5 125-0 125-9 125-0 125-0 
DOUITOR © ccoccsciccnccncecaccessecentaensnes 3-8 9-4 94 9-4 9°4 
Special deposits :— 
Annuity trust account —......seceeeeee 154-1 153-8 153-8 | 153-8 153 8 
German Government deposit fund... 77-1 76-9 76-9 76:9 76:9 
French Government guarantee fund 68-8 68-6 68°6 | 68-6 68-6 
Time deposits of Central Banks :—- | 
Not exceeding 3 months: | 
For their own account — .....ccceses 333-3 351-7 210°3 | 84-3 | 90°2 
For account of others wees 120-1 “oo 1 one ae eee 
Other deposits .......0cccccccccerceces 1-5 | 
Sight deposits of Central Banks :— 
For their Own account — .....see-ceeees 336-6 314-4 | 396-3 490-6 463-6 
For account of others ......-.c0cc.esese 152:0| 53-4| 30-4] 24-2] 25-3 
Other deposits ........0006 eeee 1-7 8-1 6-0 | 6-7 6-5 
Miscellanevua items 17-0 20-7 | 23-6 27-5 30-2 











Sept. 10, | Aug. 18, | Aug. 25, | 
1931. 
3,470,050 
260,230 
197,790 
728,060 
1,192,350 
5,449,060 


sept. 1, 
1932. 
2,772,960 

432,760 


Sept. 8, 
1932. 
2,794,570 

420,430 
33,580 
1,850,920 
2,310,650 
5,828,630 


RESOURCES. 
Total gold reserve ..... ee 
Total bills discounted......... 
Bills bought in open market 
Total U.S. Govt. securities... 
Total bills and securities...... 
Total resources ........-.eeseee 
LIABILITIES. 
Federal Reserve notes in 
actual circulation ........... 
Deposita- -Memberbank—re- 
BEFVE ACCOUNL.......eeceeeeees 
Total deposits ......-..ceeceeeee 
Ospita! paid in and surplus... 
Total liabilities .............000. 
Ratio of total reserves to 
deposit and Federal 
Reserve note liabilities 
GOT en concecceccceccscces 


1932. 1932. 
2,727,460) 2,753,390 
es) 





426,700 


35,8901 35,430 | 34,100 
1,851,050| 1,851,060 | 1,851,710 
2,335,810) 2,319,250 | 2,324,480 
5,802,990 | 5, 


5,772,450 815,020 


2,010,320 | 2,838,770) 2,824,810 2,814,020 | 2,831,750 
2,289,760 
2,553,730 
441,700 


5,449,060 


2,079,660} 2,141,700 
2,173,820} 2,202,540 | 2,241,280 

412,850) 412,760 412,520 
5,802,990) 5,772,450 | 5,815,020 


2,146,180 | 2,141,650 
2,220,160 
412,510 


| 5,828,630 





58:9% | 











58-4%, 58: 9% 59-2% 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 


Aug, 25, 
1932. | 
837,820 | 
90,920 | 
11,370 | 
711,290 | 
817,900 | 


1,027, = 


Sept. 10, | Aug. 18, Sept. 1, 


| Sept. 8, 
1932. 1932. 
857,140 819,140 
90,530 
10,900 
711,290 
' 


816,940 


1932. 
810,300 

90,970 

11,450 
711,290 
818,040 


959,070 


1,147,700 | 
$8,970 
71,840 

221,550 
346,860 


960,620 | 


Total gold reserves ..........+. 
Total bills discounted......... 
Bille bought io open market 
Total U.S. Govt. securities... 
Total bills and securities...... 
Deposits—Memberbank—re- 


90,480 
11,070 
711,920 
817,000 


1,029,100 





994,990 
Ratio of total res. to dep. and 
Federal Res. note Jiabili- 
ties combined .............06 





81:9% | 53:9% 54-17% 55°1% 540% 


FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted). 


Aug. 26, | July 27, | Aug. 3, 
1931. 1932. 1932. 

10,996 
7,700 

10,751 
5,612 


Aug. 10, 
1932. 1932. 
10,958 10,909 
7,664 371 
10,794 10,819 10,862 
5,638 5,633 6,635 
eo 1,322 1,147 1,217 1,240 1,278 1,266 

Due to banks .......... 


3,052 2,556 2,685 2,713 2,744 2,717 
Federal reserve bor- 
TOWINB ......00-2-000+ 94 214 | 188 163 162 150 


Aug. 17, | Aug. 24, 
1932. 
10,828 


7,671 


10,992 
7,695 7,342 
10,758 

5,588 


Demand deposite ..... 
Time deposite ......... 
Due from banks 


7,017 





U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 











SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Aug. 14,; July 15,| July 22, | July 29, Aug. 5,) Aug. 12, 





ASSETS. 1931. 1932. 1932. 1932. 1932. 1932. 

Gold coin and bullion......... 6,120 8,148 8,009 7,041 6,061 | 6,733 

Subsidiary coin ...........+0+++ 366 515 520 516 518 524 
Bills Tietennted : a 
d Union Gov. Treas, 

Bills cadieanasuinnaeeeneroue 207 1,522 1,995 —_ — anne 
Billa discounted : Foreign 5,927 5 6 
Investments...........0.0.000s00 2,105 1,354 1,225 1,991 2,037 | 1,965 

LIABILITIES 

Capital. ..cccccrccccccccescsccsccces 1,000 1,000 1,000 1,000 1,000 | 1,000 
BREDA IS? ccrccccccccccccccscccccces 802 Q 9 9 3 4 
Notes in circulation ........... | 6,879 6,619 6,304 7,974 7,452 | 6,715 
Government deposits ......... 1,661 1,452 1,627 1,252 1,074 | 1,201 
Bankers’ deposits.............+. 4,650 4,507 4,242 4,137 4,027 | 4,126 
Ratio of cash reserves to 

liabilities to public ....... - | 48-7% | 66-6% | 65°4% | 51-7% | 48-5%! 52-6% 


ee ee ere ee aaa te eel adhteetapaa tt neeencioernts ean enRaTacaR ce aanNanaas eee 
® In accordance with Financial spats Act, 1932, balance of Exchange Loss, 
namely, £792,916, has been written e 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Aug. 14, | July 15, | July 22, | July 29,| Aug. 5, | Ang., 12, 
ASSETS 1931. 1932. 1932. 1932. 1932. 1932. 
Total securities......... 32,38,14 | 28,39,52 | 29,00,95 | 28,06,33 | 27,7651 | 27,14,61 
eeveccccsccscooosess 9,07,89 8,17,81 7,91,54 7,81,89 7,60,72 7,61,97 
Oash credits ............ 26,76,79 | 24,68,87 | 23,37,06 | 23,38,11 | 22,91,42 | 22,24,26 
Inland bills ............ 2,28,53 2,07,47 1,69,92 2,25,61 1,95,81 1,67,79 
Poreign bills ............ 33,99 17,15 18,00 24,71 25,69 23,22 
Dead stock ............ 2,72,65 2,64,82 2,64,94 2,65,01 2.65,01 2,65,09 
Bal. with other banke 19,96 58,12 31,10 10,00 15,22 14,87 
Cash .....cccccsececseeeee | 20,71,20 | 23,10,71 | 25,18,73 | 29,67,78 | 26,03,42 | 26,95,77 
oe i | 2 5,62,50 62,50 5,62,50 §,62,50 5,62,50 
tal id a eecces 62,50 OS, 5, ye, v0 4, ’ 
ee ee Sea's0 5.15.00 | 5.15,00 | 5,15,00 | 5,15,00 | 5,15,00 
Total d come seamen 82,79,23 | 78,22,43 | 78,81,42 | 82,67,91 | 77,88,92 | 77, ee 83 
The above includes— | £ £ £ £ £ 
Deposits in London | 978 1,131 1,114 1,197 1,163 1137 
Advances in London 928 967 1,266 1,294 1,307 1,238 
Oash, &c., at other 
Banks in London... 151 439 236 725 117 114 





BANK OF FRANCE.—In francs (000’s omitted). 





| Sept.. 4, Ang. 12, | Aug. 19, Aug. 26, | Sept. 2, 
ASSETS 1931. | 1932 1932. 1932. 1932. 
ER cencmusincineneesent | 58,567,719 | 82,226,054 | 82,201,919 | 82,239,201) 82,230,928 
Foreign assets— 
ht deposite ...... 14,818,272 | 3,328,412 | 3,315,249 3,307,658] 3,323,934 
&C. ...00..000.. | 12,756,673 | 2,082,275 | 2,081,698 2,081,799 ove 
Home bills ............. 4,843,972 | 3,019,068 | 3,010,589 3,466,731 
Advances against sec. 
To the State......... 3,200,000 | 3,200,000 | 3,200,000 | 3,200,000} 3,200,000 
Other advances ... 2,817,336 2,796,169 | 2,775,928 | 2,760,646) 2,844,351 
Negotiable Bonds, 
Sinking Fund Dept. 5,064,818 | 6,620,893 | 6,620,893 | 6,620,893] 6,620,893 
Other assets (exclud- | 
ing forward exch.).. 5,000,157 | 5,877,930 5,807,380 5,678,597 
LIABILITLES | 
Notes in circulation... | 78,927,433 | 80,769,619 | 80,126,713 | 79,912,398) 81,383,414 
Public deposits ..... 8,035,915 | 4,074,686 | 4,322,914 | 3,981,749) 3,878,892 
Private deposits ...... 17,228,600 | 21,849,517 22, 317,750 | 23,100,007) 21,262,631 
Other liabilities ..... 2,856,999 2,455,979 2,246,279 2,361,173 eee 
THE REICHSBANK.—In Reichsmarks (000’s omitted). 
Aug. 31, | Aug. 15, | Aug. 23, | Aug. 31, 
ASSETS 1931. | 1932. 1932. 1932. 
IEE sauncddiabebbbhpensenesvesinessvecdnnesneceeds 1,366,081 | 763,104 768,143 768,308 
Of which deposited abroad................. 99,553 | 63,353 63,353 63,353 
Reserve in foreign currencies ............ 356,198 | 136,658 143,585 156,836 
Bills of exchange and cheques............ 3,139,373 | 2,938.161 | 2,783,734 | 3,045,744 
Silver and other coin.. evveeee 74,973 | 248,831 | 304,429 | 188,594 
Notes of other German banks............ 3,145 8,963 12,108 2,858 
NII cntsnubinunenenesescossenncee 207,640 106,849 92,495 207,376 
Investments 102,971 365,056 365,052 365,051 
Other assets ... 893,587 800,748 775,134 768,672 
Share capital 150,000 150,000 150,000 150,000 
Reserves ........ 337,331 417,426 417,426 417,426 
Notes in circulation... omens 4,383,838 | 3,743,124 | 3,616.930 | 3,816,926 
Other daily maturing obligati ions......... 508,647 338,489 352,974 407,622 
Rt A EE 764,152 719,331 707,350 711,465 
Cover of note circulation .................. 39-3% 24-0% 25:°2% 24-2% 





NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 








Position, | 
May 28, | Sept. 3, | Aug. 11, | Aug. 18, | Auv. 25, | Sept. 1, 
ASSETS. 1914, 1931. | 1932. | 1932. 1932. 1932 
Gold... eveceee (a) \l 624,070 (2,628,401 |2,615,333 |2,615,157 pan 249 
Foreign bills and 232.6504 | 
balances abroad ... #,0999 | 788,902 | 
Silver and other co nj | 23,470 59,130 60,284 61,294 61,586 
Securities ......... | 697,600 831,303 | 679,206 | 658,363 | 677,675 | 701,055 
LIABILITIES 

Notes in circulati :.. : | 934,150 |3,361,704 | 3,685,371 |3,654,785 |3,651,740 |3,686,897 
Oarrent account 112,125 233,971 144,936 | 134, 011 | 155,153 116,007 


@) In thousand franca. 


NETHERLANDS BANK.—In florins (000’s omitted). 
Position, 











Sept. 7, | Aug. 15, | Aug. 22, | Aug. Sept. 5, 
ASSETS \May30,1914.| 1931. 1932. 1932. 1932. 1932. 
a 163,092 | 657,803 |1,023,675 |1,030,550 |1,031,943 " 033,371 
ON 8,436 | 33,638 | | 18.499 | 19.478 | ’ 18,820 |” 17:896 
Howe bills deonted. ait 155 45,116 | 43,118 41,081 | 40,588 
oreign bills ......... | 29,66 71,336 . 9356 
Foreign bills ........ | | 255 504 36 | 71,336 | 71,336 | 71,336 
in current acct... | | 87,883 | 86,380 | 84,315 | 83,376 | 81,681 
LIABILITIES. =| | 
Notes in circulation | 316,632 | 957,104 | 988,385 | 982,964 | 996,232 |1,002,812 
Deposit .......- | 5,016 | 146,609 | 277,730 | 287.152 | 277.497 | 263.265 


BANK OF JAVA.—In florins (000’s omitted). 


Position, 





Sept. 5, ; Aug. 13, | Aug. 20,) Aug. 27,) Sept. 3, 

cow..." May 3oa9i4 ek: 1932. | 1932. || 1932. | 1932. 

Bllver os" | gatzs | ‘42isee 7] 248880 | 149,220 | 149,420 | 149,280 

Discounts, advances, and 

other investments ...... 77,567 | 113,919 | 90,950 | 88,040 | 85,310} 85,900 
Motes tnt a 109, 

n circulation........ 499 | 245,770 222,090 217,840 | 216,210 | 218,090 

Deposite and bills payable | 11,250 | 31,496 960 | 35,240 | 36,510 33,240 
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(September 10, 1932. 


SWISS NATIONAL BANK.—In francs (000’s omitted). 











Position, 

May 31, | Aug. 31,/| Aug. 6, | Aug. 15, | Aug. 23,/ Aug. 3], 

ASSETS. 1914 1931. 1932. 1932. 1932. 1932, 
DORE. cccociaposnengntigoes 171,175 |1,188,771 (2,637,286 |2,637,288 |2,637,505 43,592 
565,473 58,190 59,658 59,148 59,273 
san 54,493 14,800 14,060 14,337 14,240 
103,000 54,007 44,057 43,746 42,176 41,718 
Notes in circulation.. 275,925 |1,292,604 |1,543,326 |1,518,455 |1,501,466 |1,560,910 
Deposits .............. 33,750 | 632,192 11,213,081 {1,242,222 ‘1,255,955 ‘1,202,391 

BANK OF SWEDEN.—In kronor (000’s omitted). 

Sept. 5, | Aug. 13,| Aug. 20, | Aug. 27, | Sept. 3, 

ASSETS. 1931. 1932. 1932. 1932. 1932. 
RE Ce oscnecepsesnncnannestennen 229,833 | 205,985 | 205,986 | 205,985 | 205,987 
Government securities—Swedish 3,019 | 218,420 | 218,420 | 218,420 | 218,420 

foreign.. 31,542 eve ce = ove 

Other Swedish bonds quoted on 
foreign bourses ...........secseseee 137 94 94 94 4 
Bills payable in Swedent........... 305,270 | 145,669 | 142,978 | 139,120 | 138,283 
” BDrOAd ......cceeeees 47,855 26,870 44,295 61,749 61,723 
Balance abroad .........scessesssees 36,133 | 139,746 | 123,967 | 109,553 111,085 
SIT cantuscennesseremmeinennens 35,369 60,099 60,720 58,546 67,597 
LIABILITIES 

Notes fn circulation...............0+. 556,504 | 518,755 | 507,663 | 506,158 | 565,103 
Government deposits .............+. 140,660 78,972 91,041 86,134 76,407 
Private deposits ........ccccscseseres 11,245 ' 118,856 ' 111,120 ' 115,752 80,160 


+ The sum of the items “ Bills payable in Sweden” and ‘“* Advances” excludes 
advances and cash credits which are not avuilable aa cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 


Position, 
May 31, | Aug. 31, | Aug. 15, | Aug. 22,) Aug. 31, 
ASSETS. 1914. 1931. 1932. 1932. 1932. 
Ooin and bullion—Gold .......... 44,224 | 146,330 | 142,398 | 142,398 | 142,397¢ 
Balance abroad and foreign bills 28,533 12,024 12,556 12,128 12,540 
Norwegian and Foreign Govern- 
Ment Securities .........0sceeeeeee 8,816 54,502 27,123 27,123 27,123 
Discounts and loans ...... poecceces 76,911 | 188,077 | 275,305 | 274,335 | 272,642 
LIABILITIES. 
Notes fn circulation...............00+ 113,484 | 294,317 | 311,696 | 309,550 | 313,876 
Depoalta at sizht ...............s000e 7,188 55,573 80,362 81,324 75,603 


* Includes an amount of Kr. 24,156,000, which the Bank has at its tree disposal abroad. 
NATIONAL BANK OF DENMARK.—In kroner (000’s omitted). 

























Position, Auy. 31,; May 31, | June 30, | July 30, | Aug. 31, 
ASSETS. May 30,1914.| 1931. 1932. 1932. 1932. 1932. 
Coin and bullion... 76,644 171,652 | 144,578 | 133,914 133,209 | 133,204 
Loans & discounts 88,470 126,517 180,505 | 171,600 | 166,793 | 161,369 
Debtors abroad ... 24,102 43,957 15,597 20,238 21,802 45,055 
Securities............ 11,988 38,881 67,381 63,875 61,266 63,403 
LIABILITIES. 

Circulation ......... 157,266 330,469 | 318,459 | 325,096 | 314,092 | 308,010 
0 ES 6,698 29,518 49,352 75,143 80,143 70,711 
BANK OF SPAIN.—In pesetas (000’s omitted). 

Position, Sept. 5, | Aug. 13, | Aug. 20, | Aug. 27,| Sept. 3, 

ASSETS. May 30,1914 1931. 1932. 1932. 1932. 1932. 
SE. ciccpenttinnemeents 521,775 |2,276,133 |2,256,305 |2,256,591 |2,256,678 |2,256,823 
aan 728,600 598,899 | 578.425 | 579,957 585,190 | 585,941 
Loans & Discounts 800,725 |3,298,548 |2,973,173 |2,952,772 |2,913,012 |2,951,134 
Spanish 4% stock... 344,475 344,475 | 344,475 | 344,475 | 344,475 | 344,475 
Adves. to Treasury 150,000 150,000 | 150,000 | 150,000 | 150,000 150,000 
LIABILITIES. 
Circulation 901,550 [5,217,851 [4,838,896 |4,821,360 |4,777,383 |4,825,772 
Deposite .......0.+-. 477,500 |1,027,559 | 958,318 | 956,160 11,000,461 | 950,890 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, Aug. 31, Aug. 7, Aug. 15, ; Aug. 23, | Aug. 31, 

Cash Reserve— 1931. 1932. 1932. 1932. 1932. 
Gold coin and bullion ... 214,327 149,476 149,476 149,476 149,476 
Foreign exchange ......... 121,683 40,393 40,201 40,024 39,941 
Other foreign exchanget ... 154,247 115 115 115 115 
Bills discounted.............0+ 624,306 870,586 866,995 850,526 872,467 
Batt BR iksddssiosrescimens 95,647 91,577 91,577 91,577 91,577 

LIABILITIES. 

Share capital ....... qrovecccces 43,200 43,200 43,200 43,200 43,200 
Reserve fund _ ...........000- 10,803 10,803 10,803 10,803 10,803 
Notes in circulation ......... 1,094,597 896,664 889,579 834,229 915,067 
BOIGIIND ccccccccccccessccccesese 121,137 184,662 180,575 217,057 164,514 





+ In dollar and sterling only. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 
(000’s omitted). 


ASSETS. Aug. 31,) Aug. 7, | Ang. 15,/ Aug. 23,) Aug. 31, 

Metal reserve— 1931. | 1932. | 1932 1932. | 1932. 
Gold coin and bullion ............+0++. 104,790 | 96,526 | 96,527 | 96,530 | 96,530 
Drafte and notes ........scccssesseseees 16,482 | 10,148 | 10,119 | 10,228 | 10,616 
Silver coin and bullion ........0....+. 3,746 | 10,358 | 10,345 |} 10,800 | 10,457 
Inland bills, warrants and securities ... | 396,560 | 442,696 | 426,750 | 415,675 | 442,399 
Advances to Treasury .......sss0sseeeseees 58,535 | 52,497 | 52,497 | 52,497 | 52,497 

TAABILITIES, 

Share capital (gold crowns 30,000,000") | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation ............0+ . | 414,568 | 331559 | 364,588 | 339,889 | 376,039 
Current acconnts, deporits. &c. 114,880 | 65,104 | 73.463 | 86,712 | 73,536 








* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—lIn Cz. K. 
(000’s omitted). 


Aug. 31, Aug. 8, | Aug. 15, | Aug. 23, | Aug. 31, 
ASSETS | 1931. | 1932. | 1932. 1932. 1932. 

OE. . sicretsnicconseepeniamen | 1,530,172 | 1,640,136 | 1,639,982 | 1,639,950 | 1,639,980 
Balance abroad and foreign | 

CUTONCY —...cccccccccccccece 1,386,562 | 1,062,985 | 1,066,875 | 1,078,293 | 1,078,639 

Discounts and advances ... | 1,171.848 | 1,401,924 | 1,187,987 | 1,168,273 | 1,489,198 

State notes debt balance... | 3,280,965 | 2,719,379 | 2,717,357 | 2,712,981 | 2,712,827 

Other asseta ............sc0006 840,079 355,860 365,812 349,827 395,715 

LIABILITIES. 

Bank notes in circulation... | 6,978,926 | 5,849,322 | 5,639,470 | 5,364,092 | 6,144,078 

Check account balances ... | 237,892 652.670 654,207 901,396 488,459 

Other liabilities = ............ 481,897 241,721 247,765 247,265 247,251 




















ASSETS. Aug. 31, | Aug. 15, | Aug. 22, ; Aug. 31, 

Oash reserve :— 1931. 1932. 1932. 1932. 
Gold at home and abroad ............ 1,544,496 | 1,762,844 | 1,762,850 | 1,762,868 
Foreign exchange ..........s.e+seeseeses 609,895 217,818 208,275 243,915 
Other foreign CXCHANZE — ....02.0eeee00e os 200,010 86,455 80,675 82,665 
Bills and advances against security 1,674,305 | 2,393,057 | 2,391,787 | 2,416,459 
Government advances ........+..seeessee 1,824,459 | 1,808,158 | 1,808,469 | 1,808,703 

LIABILITIES. 

Notes in circulation 4,983,347 | 4,799,094 | 4,745,381 | 4,836,335 
Sight deposits — .........0000 ose 682,162 711,878 715,781 














NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted). 


_— 















































2,467 
1,577 


3,200 
0,803 
5,067 
4,514 


iz. 31, 
932. 
5,530 
0,616 
0,457 
2,399 
2,497 


1,756 
5,039 
3,556 
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July 23, July 30, Aug. 5, 
se. ale 1933. 7 1932. 1932. 

& exc! 560,770 562,052 580,866 
ees bills...... 11,500,868 | 11,375,968 | 11,173,032 
State debt, advances 

to State, &e. ...... | 5,729,699 5,729,699 | 5,729,699 

LIABILITIES 
Notes in circulation.. 20,742,585 | 20,891,140 | 20,862,687 
Other sight liabilities 5,929,546 5,762,308 | 5,898,094 




















Aug. 13, Aug. 20, 
1932. 1932. 
9,558,576 | 10,163,074 
11,225,418 | 11,232,084 
5,729,699 | 5,729,699 
20,795,289 | 20,853,508 
5,976,552 7,500,141 


CENTRAL BANK OF TURKEY.—In £T (000's omitted). 














Aug. 4, Aug. 11, | Aug. 18, | Aug. 25, 
ASSETS. 1932. 1932. 1932. 1932. 
Gold coin and bullion...........0.-.++0+« eves 15,681 15,788 15,976 13,587 
Other coin and notes.............-s0se++ eevee 8,968 9,312 10,585 10,219 
509 486 161 201 
156,335 156,315 156,307 156,307 
31,591 31,591 31,591 31,591 
4,617 4,600 4,598 4,597 
Capital ....cccccecccerceesererseeseesceeeesenee 15,000 15,000 15,000 15,000 
Note Issue :-— 
OPdimary ........ccercececscescerecseccrsces 156,335 | 156,315 156,307 156,307 
Supplementary 8,689 8,689 8,689 8,689 
IIIT sncteisemeeemmorimmend 7,255 | 7,866 7,545 7,668 
BANK OF POLAND.—In zloty (000’s omitted). 
Aug. 31, | July 31, Aug. 10, | Aug. 20, | Aug. 31, 
ASSETS. 1931. 1932. 1932. 1932. 1932. 
quonspeomnecescesennesteese 567,939 480,078 475,615 476,125 477,191 
Of which held abroad  siesian 81,716 211,399 206,336 206,336 206,336 
Foreign currencies............ 280,717 145,251 146,860 151,314 146,836 
Bills discounted.........++.+0+ 643,606 682,311 659,095 648,188 657,642 
Loans against securities ... 111,285 120,700 121,674 120,649 119,107 
Reserve fund securities ... | 93,225 92,100 92,190 92,190 92,197 
LIABILITIES, 
PR GEINED ancencoosccececcee | 150,000 150,000 150,000 150,000 150,000 
Reserve funds ...... ° 114,000 114,000 114,000 114,000 114,000 
Notes in circulation aa 1,245,074 | 1,089,171 | 1,068,325 | 1,034,172 | 1,081,730 
Ourrent accounts ............ | 226,034 155,326 163,304 192,627 147,167 





RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000's omitted.) (NOTE: 1 Tchervonetz 


Sept. 1, 

ASSETS. 1931. 

Gold in coin and bullion ...... 54,416 

Other precious metals ......... 2,347 

Foreign Currency ...........+04 5,016 

Drafts in foreign currency...... 228 

Collateral for short-term loans | 180,993 

LIABILITIES. 

Bank-notes transferred to 

aE Ri fice scccicsnecesens 240,346 
Balance to which notes may 

I ccnccccescosseces 2,654 


June l, 
1932. 
65,082 
2,074 
3,105 
142 
211,097 


276,684 
4,816 


10 gold roubles.) 


July 1, Aug. 1, Sept. 1, 
1932. 1932. 1932. 
67,848 69,325 71,452 

1,854 1,760 1,750 
3,536 2,649 2,699 
140 472 389 
225,121 259,295 267,211 
292,545 327,321 343,034 
5.955 6,179 4,662 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
Aug. 7,|/Aug. 15, | Aug. 23, 


ASSETS. 
Gold coin and gold bullion .... 
Net foreign exchange ......... 
Subsidiary Estonian coin. 
Home bills discounted 
Loans and QAVANCES — ......cscececsceseess 
Thereof loans to Government 
LIABiLITIES, 

Notes in circulation .........cccccccccsccces 
Sight deposits and current accounts . 

Ratio of reserve to current liabilities ... 





Aug. 23, 


1931, 
6,540 

19,940 
1,610 


34,321 
12,043 
57-11% 


July 31, 
1932. 
11,468 
8,035 
1,745 
9,134 
13,456 
5,000 


31,685 
13,200 


43-45%! 43-59% 43-799 


1932. 
11,468 
7,297 
1,771 
8,969 
12,426 
5,000 


30,588 
12,459 


1932. 

11,468 
7,332 
1,793 
9,011 

12,397 
5,000 


29,983 
12,945 


* Includes kr. 3,500,022-38 guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) — ae 













1932. 

35,600 
14,316 
11,831 
20,020 
71,625 
46,437 
36,652 


35,846 
19,676 

4,729 
18,717 
63,609 
68.731 

5,173 


July 30, 
1932. 
50,284 


4,672 


18,158 
86,365 
9,955 


12,000 

2,015 
98,261 
25,514 


Se od, 


63,283 
69,203 
5,042 


Aug. 13,;Aug. 


1932. 
50,289 


4,665 


16,359 
85,487 
10,065 


12,000 

2,015 
95,607 
24,917 


| Aug. 31,| Aug. 1, | Aug. 8. | Aug. 15, 
ASSETS. 1931. 1952. 1932. 
Gold bullion and coins ...... | 24,013 | 35,595 | 35,597 
NE OR nccccacetececesstscecse 11,097 | 14,154 14.240 
Balance abroad ............0+. 24,719 | 11,795 | 11,876 
Treas. notes and sm. change 8,934 | 19,464 | 20,122 
Short term bills ............... | 80,094 72,568 71,972 
Loans against securities ...... 61,892 | 48,161 | 47,299 
CURSE GERIOD ceccccecccccccccccccs 16,502 | 15,938 | 16,585 
LIABILITIES. 
Notes in circulation............ 44,398 | 36,010 35,486 
Capital paid up ............06. 19,676 | 19,676 | 19,676 
SS een 4,729 4,729 4,729 
nr 19,541 | 18,762 | 18,757 
Current accounts ..... 63,675 | 62,494 64,718 
Government accounts ...... |} 60,813 | 70,771 | 68,684 
Other liabilities ............... | 6,965 5,233 5,643 
BANK OF LITHUANIA.—In It. (000’s omitted). 
Aug. 31,; June 30,; July 15, 
ASSETS 1931. 1931 1932. 
ID askcconasuietasererrdnceseecs 39,529 | 50,278 | 50,281 
Silver and other coins ......4 7333 | $4,801 | 4,747 
Foreign currency 58,470 | 19,699 19,599 
BIND cccnncpnssosisecsecse 112.891 | 88,229] 87,163 
i idccncacateconsacessces ’ 9,789 | 10,011 
LIABILITIES | 
GND sccnccsscocrsncsencccoscccs 12,000 | 12,000 | 12,000 
Ee 1,900 2,015 2,015 
Banknotes in circulation...... 117,178 | 96,065 | 94,796 
Ourrent accounts ............ 85.610 21,664 | 28,374 
a en . 45,5551 40,244 


36,818 


36,718 


| 


1932. 

11,470 
7,340 
1,639 
8,385 

12,690* 
5,000 


31,875 
11,035 


| 43-84% 


Aug. 29, 


1932. 

35,615 
14,314 
11,706 
20,126 
71,242 
46,416 
16,458 


35,064 
19,676 

4,729 
18,757 
63,023 
69,055 

5,574 


31, 
1932. 
50,191 


4,693 


15,284 
85,484 
9,893 


12,000 

2,015 
98,103 
24,962 
33,320 





BANK OF DANZIG.—In Danzig gulder (000’s omitted). 
Aug. 31, | June 15,) June 30, ; July 15, | July 30,| Aug. 15. 











ASSETS. 1931. 1932. 

Gold coin and bul- 
TN. aiienientiinnsene 13,324 | 38,251 

roe subsidiary 
siessiinaiaalagisinn 2,754 4,101 

Bal., "pi, of Eng., 
inc. notes ......... 9,434 } 9.112 

Bills of a 21,501 7 
Advances .. ees 305 378 
Discounts... 11,605 7,189 
Other bals. . 43 39 
LIABILITIES. 

Capital paid up ... 7,500 7,500 
Notes in circulation | 40,999 | 35,555 
Deposits on demand! 3,007 ' 15,304 


1932. 
38,251 
3,537 


9,472 


378 
6,931 
47 


7,500 | 
39,081 | 
11,219 | 


1932. 


} 1932. 


36,233 | 31,645 
3,918 | 3,764 


11,918 


378 
6,207 
52 


7,500 
35,174 
14,726 


16,568 
389 
6,619 
40 


7,500 
38,857 
12,063 


1932. 
21,372 
4,056 


26,979 


380 
5,931 
39 


7,500 
35,712 
14,792 


Aug, 31, 
1932. 


21,372 
3,684 


25,315 


380 
6,810 
49 


7,500 
38,690 
10,676 


BANK OF JAPAN.—In yen (000’s omitted). 


Position Aug. 15, 
ASSETS. June30,1914; 1931. 

Gold coin and 

bullion ...... 809,372 
Other coin and 221,320 

bullion ...... 67,684 
Discounts ...... 41,740 627,579 
Advances ...... 70,540 55,921 

LIABILITIES 
i ar 362,270 946,653 
Govt. deposits 87,340 583,807 
Other deposits 11,440 79,622 


a 


July 9, July 16, July 23, | Aug. 13, 
1932, 1932. 1932. 1932. 
429,067 429,067 429,067 429,067 
71,166 71,449 71,227 68,767 
691,052 688,928 685,715 690,668 
127,595 128,425 127,835 128,165 
984,391 955,498 977,636 984,166 
358,872 359,010 352,913 424,548 
103,300 113,502 110,761 51,869 


NATIONAL BANK OF EGYPT.—In £x (000’s omitted). 








Banking Department :— July 31, ; May 31, | June 30, ; July 31, 
LIABILITIES. 1931. 1932. 1932. 1932. 
ED kc.ccstsnsiunpascnscinineorenunnsnesins 2,925 2,925 2,925 2,925 
EE 2,925 2,925 2,925 2,925 
Government deposits 6,024 5,184 6,572 5,800 
en 14,126 17,430 16,676 18,542 
CE GG ccsccessccccccccccceccesececes 3,395 3,673 3,623 3,315 
ASSETS. 
IS TID i viecccccccvicnccsnccesssscenntinn 1,080 1,150 1,031 1,009 
Gate. SOE, BE. ccccncccccocccssce 1,335 896 898 891 
Money at call and short notice ......... 1,438 1,604 1,931 1,994 
NINN. chanes caedacgeaupadanesiotinnes 13,284 17,703 18,006 18,691 
SIE: » ticiincstepinnietninbcenmminhoete 7,230 7,960 8,118 8,059 
SNE sintancdcinsinatedacsascoesiocesccnctesoosees 1,080 1,010 879 886 
I IEIININS” |. caaacncneninennencpunees 2,147 1,814 1,859 1,977 
Note Issue Department :— 
LIABILITIES. 
BNI 9 pincsccnesnaiiencneavdentusnscautes 19,200 19,900 19,190 18,400 
ASSETS 
I iecendhanicmnneentiemsareimeennunbinonvedine 3,340 6,240 6,240 6,241 
British Treasury Bills .........cscccesesees 9,485 7,285 6,845 3,006 
British War Loan at par ...........ceeeees 4,875 4,875 4,875 7,654* 
Egyptian Government securities at 
ane 1,500 1,500 1,500 1,500 


cnr rere a einmencasnl ea eaeitinlanninemie cacalmaiehere tts mmapaadinanaaat 
By authority of the Egyptian Government British Treasury Bills were deposited in 


lieu of gold. 
* War Loan Assented Stock. 


LONDON RATES. 



































































| Sept. 1, Ise pt. 2, Sept. 3, | sept. 5, |Sept. 6 | sept. 7,|Sept. 8, 
1932. i 1932 | 1932 1932. 1932. 1932. | 1932. 
Bank rate (changed from % % % % % % % 
24°% June 30, 1932) .... | 2 2 2 2 2 2 2 
Market rates of discount— 
60 days’ bankers’ drafte 3 ry # qh -} ? oo 
S MRO EO. cccececcccccee 3 44 —} H#—? | #— h- 3 
4 months’ do. .........0... | ##—# | 1—14 | 1—14 | 1—14 | 1-14 | 1-4 i} 
ea ea 1 1—14 | 1-14} 1—18 |] 1—18 | 1-18] fF 
Discount Treasury Bills-— 
I ciccsessnenscsnceosn &—#i &—tH!) &—) 8 § g 4 
EES 8—it] &@—t] Bit] 8 H—t i 
Loana—Day-to-day.......... ? 4—1 4—1 4—1 —l 4—-1 if 
| ee a] a—l 4—1l $—l #—1 3—1 4 
Deposit allowances : Bank + $ } { $ 
Discount houses at call ... + | } 
IG viccensseuseensec- cosas 3 3 ; 
Comparison with previous week— 
| 
Bank Bills. | Trade Bills. 
Short 
Loans. | 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months 
1932. + °3 2, x 5 1 % — | % % 
Aug. 18 th eee eee 
25 ; 2 4 1 24 3 3+ 
Sept. 1 —l 2 #—t 1 1—2} 1-23 14—3 
» 8 | 3—3 i i—% ;—1 2 24 3 
RATES OF EXCHANGE. 
Sept. 10, | Sept. 1, Sept. 8, 
London on Usanee.| Par. 1931. 1932. 1952. 
3.45 p.m. 3.45 p.m. 3.45 p.m. 
New York ... | dollars to £1 | Cable | 4-86 | 4-854)—-86 | 3-46$-3-47|3-843-3-493 
Montreal....... dollars to £1 Cable 4-869 | 4°89-89} 3-86-3-87 | 3-84-3-85 
Parle ..cccccccce francs to £1 T.T. 1124-21 123-94--96 884-884 89-89} 
a marks to £1 T.T. | 20-43 202 % 14-55-14-60)14-65- 14-75 
Amsterdam florins to £1 T.T. | 12-107 | 12-044-3 | 8-60-8-62 | 8-69-8-71 
Bruasels ...... belga to £1 yw A 35-00 34 944-3 |24-95-25-05/25- 15-25-20 
BED cccneneee lire to £1 T.T. | 92-46 | 92-90--92 674-672 67% -684 
a francs to £1 T.T. | 25-22} | 24-914--92 |17-85-17-90) 18 y-18 
Oslo.. kroner to £1 T.T. | 18-159 |18-17}--184 19-90-20-00) 19-90-20-00 
Stace kholmn... kronor to £1 TT? 18-159 }18 15¢--164, 194%- 194 19-45-19-55 
Copenhagen... kroner to £1 Sen 18-159 |18-17}-- 18}! 194-19 % |19°25-19-35 
Madrid ........ | pesetas to £1 une 25-224 | 53°90--95 425 43 434-434 
Lisbon ... eactulo to £1 nies 110 1094-1104 | 1094 110} | 1094-110} 
Vienna.......... | schilgs. to £1 seks 34-58) | 34-53--63 28-31+ 28-31t 
Prague.......... | krone to £1 y* Z 1543 164-1644 | 1169-117} | 117} 118% 
Belgrade ...... dinars to £1 T.T. |276-316 | 275-276 210-230 220 240 
Budapest ..... | pengd to £1 T.T. | 27-82 nominal 19 -21 (&) 19 21(¢) 
Bucharest .... | lei to £1 T.T. |813-6 815) -8i7 575-600 550-575 
Sofia ........... | leva to £1 T.T. |673-659 668-674 470-500 470-500 
Athens.......... | drachma to£]| T.T. 375 3748-375t 545-575 550-575 
Conatantinople| piastresto£1 | T.T. 110 1025 sellers 720 725 
Moscow ....... roubles to £1 ‘oe 9-46 |9°422--433| 6-744-6-76| 6-75$-6-77 
Warsaw ...... zloty to £1 T.T. | 43-38 434-4 30}-314 30} 313 
Helsingfors.... | F. marksto£l) T.T. |193-23 193-193} 230-235 230-235 
Kovno lits to £1 T.T. | 48-66 483-49 34-36 34-36 
Reval kroon to £1 ‘wom 18-159 | 18-18--23 12-14 12-14 
BI Risccccosccsecs late to £1 meme 25:°224 | 25°15--30 17.19 17-19 
Alexandria ... | piastres to£l | Sight 974 97 e-te 978-978 97% 97§ 
Buenos Aires.. | pence to peso] T.T. | 47-62d.| 314-7 + + 
Rio de Janeiro | pence to mils.| 90 days} 5-899 3-3 5-5 at 5-58t 
Montevideo.... | pence to peso| T.T. 51 22-23 28-32+ 28 -32t 
Valparaiso..... | pesos to £1 90 days 40 39-69 as 58+ 
LAMD esccccceree soles to £1 90 days} 17-3 17-26} 17-20+ 
Calcutta ...... } pence Ty. Void ae * 
Bombay ...... to yo a 18 1/53-# 1/64-¢ 
Madras......... rupee 7. 1/64-#: 
Hong Kong... | ster. todollar| T.T. 1l}d-1/- 44 1/44 4/44-1/44 
Shanghai ..... | ster. to tael pF | Wah. = te 1/98-1/9§ | 1/94 1/10 
Singapore ster.to dollar| T.T. 2s. 4 i. 2/3- 2/33-2/4 2/3% 2/4 
Kobe .... sier. to yen T.T. |24-582d.| 2/08-# 1/34-1/4 1/4-1/44 
Manila ......... | ster. to peso T.T. | 24-066d.} beat i. 2/94-2/10} 
Mexico.......... | pesos to £ 7a. 9-76 ‘13-25-14-25 12-00-12 -40)11°30-11°60t 
I ster. to baht. T.T. | 21-82d. | 1/9$ | 1/9§-1/108 | 1°9$-1/10} 
+ Nominal. (¢) Official rate. 
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OVERSEAS BANK RATES. 





Onanged From x Obanged — A 
Albania ......... July 1, 1931 8 July 81931 6 ot 
- Apr. 18,1932 3 2% Sept. 1,1932 44 4 
Aug. 8,1932 11 10 Oct. 9,1931 2 24 
Mar. 10,1930 5 Apr. 11,1932 6 5 
July 20, 1931 7 Nov. 13,1931 5 6 
—_ in ond : 5 Jan. 28,1932 6} $ 
an, 
Mar. 3, 1932 8 7 Oct, 1,1950 1 {3 
July 1,1932 6 5 May 2,1932 6 §5 
July 7,1932 5 4 May 16,1932 9 t 
May 30,1932 5 4 Sept. 1,1932 4 
July 12,1932 5 4 
Apr. 19,1932 7 6 Jan. 22,1931 2$ 2 
May 4,1932 7% 7 June 7,1932 5-84 5-1) 
Lisbon ........... - Apr. 4,1932 7 6% Aug. 23,1932 7 6 
New York Fede- Oct. 3, 1930 st ues 
ral Reserve... June 23,1932 3 2! Irish June 30,1932 3 3 





ne of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%- 


@ 6% applied to banks and credit institutions. 
6 7% applied to private persons and firma, 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cable the following money and 
exchange rates in New York :— 


Sept. 9, Aug. 10, Aug. 17, Aug. 24, Aug. 31, Sept. 7, 




















1931. 1932. 1932. 1932. 1932. 1932. 
% % % % % 
TPMT. ccsnesmneapabbonenenenscnes 1 2 2 2 2 2 
Time money (90 days’ mixed coll.) 1} lk lt lt lt lk 
Bank acceptances :— ine Rite —-—-—__ 
Membe: igible, 90 days ... 1 é 
Non-mem.—eligible, 90 days ... 1 4 
Ineligible, 90 days................+. 1g one o > <_ ; 
Commercial accept., 90 days ...... 2 3 2t 2t 2k 2k 
| 
Rates of Exchange, Par | &ept. 9, | Aug. 24,/ Aug. 31] Sept. 7, 
New York on— Level. | 1931. | 1932. | 1932 1932. 
' ' 
on— 
60 days ......... 4-81! 3-44 3-444 3-473 
ee Dollars for £1 4- 8666 4-854) 3-46 3-47 3-49} 
BED secu 4-854) 3-46 3°47 3-493 
Paris ...... cheques |Cents for 1 franc 3-918 | 3-924) 3-92 3-92 3-91} 
Bees @® Cents for 1 Belga 13-90 19.29 13-88 13-87% | 13-87 
Switzerland ,, Cents for 1 franc 19-30 19-49 19-44 19-38 19-31 
2 Cente for 1 lire 5-263 5-228 5-124 5-124 5-123 
Berlin ...... »  |Cente for 1 mark 23-82 23-40 23-79 23-78 | 23-78 
Vienna . > Cte.for Austrn.shig.| 14-07 14-05 — win om 
Madrid...... »  |Cente for 1 peseta | 19-30 9-02 8-04 8-044 | 8-044 
Amsterdam ,, Cente for 1 guilder | 40-195 | 40-32 40-23 40-22 40-13 
Copenhagen ,, 26-72 | 18-45 | 18-00 | 18-25 
eee a Cents for 1 kroner | 26-80 26-7 17-36 17-40 17-55 
Stockholm ° 26-75 17-79 17-81 17-95 
Athens ... ,, Centsforldrachma} 1-297 | 1-298 0-62 0-612 0-61} 
Montreal . »  |Can. cents for $1 100 9948 88h 898 908 
Yokohama »  |Cents for 1 yen 49-85 | 49-38 22% 22% 23% 
Hong Kong ,, Cents for H. Kong § ose 24-50 ove oe eco 
Sh »  |Ote.for1Shng.tael]  ... 30-62} a ae a 
Calcutta... ,, |Cents for 1 rupee 36-50 | 35-93 26-15 | 26-25 | 26-374 
Buenos Aires ,, Gold pesos for $100}103-65 [157-20 ase eo ooo 
Rio de Janeiro ,, Cents for 1 milreis | 11-96 6-25 sae — . 
Valparaiso - jCente for 1 peso 12-125 | 11-87} — ove 





SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATEs, 




















30 days’ 60 days’ 90 days’ 
TZ. Sight. sight. sight. | aight. 
London on :— ae 
Rhodesia...... +% dis. | 4% dis, | 18% dis. 28% dis, 34% dis. 
Sonth Africa £734 £73} £744 £754 £753 
SELLING RATES PER £100 (STERLING). 
| Sight. | Telegraphic, 
London on :— £ s. d. £ ad 
Rhodesia .......... peovsseuenncecs sevenesesboonsenesten - 9916 3 9915 0 
TT siencieeibenassersbeeeberdeenneaiabnen 728 9 72 7 6 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 




















Country. | —. Par Value. Usance, os 
Bouador ........... eneenosece Sucresto€£ ...... 24-3325 | Sight London | 23-61t 
Venezuela ............ wescee Bolivaresto& ... 25-2215 ” 25-75 
Colombia (Bogota) .......+. Pesos to £ .....006 ‘ 5 ” 3°64+ 
Nicaragua ............ «+» | Cordobas to &...... 4- 8665 ” 4-96 
Salvador ............ eecnccece Colones to £ ....06 9-73 ” 9-07 
SIN: neatsnnnbabuenannitins Bolivianos to & ... 13-33 ” 13-35 

t Nominal. 


OVERSEAS DOMINION RATES. 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 





London on Australia and Australia and New Zealand 








New Zealand. on London.* 
Buying. Selling. Buying. Selling. 
Aus- | New | Ans | New | Aus- | New | Aus | New 
tralia. | Zealand.| tralia. | Zealand.) tralia. | Zealand.| tralia. | Zealand. 
o, ove ove a = ++ = 10a = 1093 
Sight ... 4 
30 days} 127 ut = eos 124 108 12 109 
60 days| 127 112 eee eee 124 107, 1 
90 days| 1 113 ove ove 124 107%, | 125 108 


* All rates (Australia and New Zealand) now based on £100—LONDON. 


Se es 


INDIA : REMITTANCES TO THE HOME TREASURY. 


During the From Apr. ] 
weekending to Sept, 3, 





Sept. 3,1932. 1932, 
£ £ 
Sterling purchased in India .................. 1,883,000 3,778,000 
Sterling taken over in London ............... ove 715,000 
(From paper currency reserve 
Net in England ...........cscccceses = ua 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India from paper 
Treasury. currency reserve to gold 
standard reserve.......eseeeeeee — 3,750,000 
Total remittance to Home Treasury ....... 1,883,000 — 743,000 


India Office, S.W.1, 
Sept. 8, 1932. 


BULLION. 


The following statistics of imports and exports of gold for week 
ended September 8, 1932, are issued by the Statistical Department of 
H.M. Customs and Excise :— 





Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland. 


Northern Ireland, 











From— £ To— £ 
Belgium 2,711 I  .ciovansccotoeusens 2,390 
iE steiniiinnanianeespannanin 11,997 ees 351,000 
British West Africa ...... 56,275 SEL asceasisinsintrcosonna’ 10,000 
British South Africa........ 1,276,394 SEE “sichaddcdupaionscakoiies 2,217,166 
TL spssensocesesens 262,875 PINE <cncésboihenenues 8,000 
Straits Settlements.......... 55,695 ala cach eilitinaeds 1,900 
EE 187 
Salvage from 8.5. 

TONNE csxehastonesnencon 183,095 
Other countries ............ 3,435 
Total declared value of Total declared value of 
SE ccnatinnnsneninnenines 1,852,664 DENIED tiineauinbimeaaen 2,590,456 





GOLD MOVEMENTS. 


The arrivals and withdrawals of gold, as announced by the Bank 
of England, have been as follows :— 














1932. ARRIVALS. £ 1932. WITHDRAWALS. £ 
Sept.2 Bars bought ............ 1,709 | Sept. 2 Nil 
a, -aieemer anne . Ni — Nil 
cay: ye Nil — Nil 
a ee ve Nil ae ese Nil 
» 7 Bars bought 123,510 en Nil 
» 8 Bars bought . - 260,797 > Nil 
a 386,016 TD scicnciinownene Nil 


Net arrivals, September 2, 1932, to September 8, 1932, inclusive, £386,016. 


Messrs Samuel Montagu and Company write on September 7, 
1932, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£138,906,143 on the 3lst ultimo, as compared with £138,728,341 
on the previous Wednesday. Purchases of bar gold to the total 
value of £125,219 were announced by the Bank durmng the week. 
In the open market, substantial amounts of gold were available 
and were taken for the Continent and the United States of America. 
The gold salved from the s.s. ‘‘ Egypt,” to which we referred last 
week, is now shown in the import and export figures given below 
as of the value of £183,095; of this amount, about £80,000 was 
disposed of in the open market during the week. 


Quotations during the week :— 
Equivalent value 


Per fine ounce. _—_ of £ sterling. 


EL UE nacuiveceeeelacenooeenesebaeeb 118s. 11d. 14s. 3-5d. 
iy deenebencesescasnccssavonceson 118s. 9d. 14s. 3-7d. 
ip: ED amen eaiooraetesvabierensseenes 118s. 7d. 14s. 3-9d. 
se BD cameececeeepenecutinvccssnuene 118s. 4d. 14s. 4-3d. 
to AD seceesessasnsssvavaseresnenses 118s. 6d. 14s. 4-1d. 
ay, GN teh oC okeeeenenenseeheneannte 118s. 3d. 14s. 4-4d. 

BPOGID socecctenssvecsscsenssosrepass 118s. 6-7d. 14s. 4-Od. 


The s.s. ‘‘ Comorin ”’ sailed from Bombay on the 3rd instant with 


£569,000 of gold consigned to London and £62,000 consigned to 
Holland. 


SILVER. 


The reaction seen at the end of last week continued until 18}d. 
for cash and 18d. for two months’ delivery were quoted on the 
2nd instant. Thereafter, the tone became considerably firmer and 
silver followed the harder tendency of other commodities. Buying 
by the Indian Bazaars and speculators caused prices to advance 
by three successive rises of ¥d. to yesterday's quotation of 184d. 
and 18}#d. for the respective deliveries. Poorness of offerings 
helped the rise, which was not altogether followed by the China 
exchanges and offerings from China and America to-day caused @ 
fall of 4d. in both quotations. 

In view of the small offtake and heavy stocks, the recent rise 
was hardly justified, the level reached seeming too high for the 
time being. Reaction, therefore, may be expected, although, owing 
to the large speculative element, a great deal depends upon whether 


the trend of outside events offers encouragement or otherwise to 
bulls. 
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The following were the United Kingdom imports and exports of 
silver registered from mid-day on the 29th August to mid-day on 
the 5th instant :— 


Imports. £ Exports. £ 
NR pecans sbawacesukes 41,920 | Roumania ............... 270,455 
ere 23,2 British India ............ 20,927 
British India................ 24,896 | Straits Settlements 4,300 
IE, clconaiseccasenskte ZL320 | GEEMANY.........0.0000000 1,814 
Salvage from s.s. “‘ Egypt”? 5,850 | Other countries ......... 3,132 
British South Africa ..... 3,492 
Other countries ........... 5,774 

126,661 300,628 


Quotations during the week :— 


In Lonpon. In New York. 


Bar silver per oz. std. Cents per 
Cash Two Months’ ounce 
delivery. delivery. -999 fine. 
Be. Leecsseass 184d. sO a eee 28% 
a ee 184d. ee ae eer 283 
sy Mipeseaeens 184d 18d. ie ere 283 
Bs Seesaeenese 182d, 183d. Se, (tieaseenes 28 # 
So ib seaeneas 183d 184d. ae. Holiday 
bp Witencpnens 183d. 18}},d. Sy eee 28; 
Average ...... 18-521d. 18-635d. 


The highest rate of exchange on New York recorded during the 
riod from the lst instant to the 7th instant was $3-49} and the 


lowest $3-46}. 
GOLD AND SILVER PRICES 


Gold Silver — Silver. 
Per Per Ounce. Date. 

Ounce. Cash | Forward Cash. 

1932. s. ad. d, d. d. 
Sept. 2 ...... 118 9 18} 182 Sept. 3, 1926 28% 
a, di xesese 118 7 18% 18% » 9, 1927} 25% 
— 118 4 188 183 »  6,1928) 26% 

cs: A casune 118 6 | 1843 18 # » 12,1929} 23% 

a “eens 118 3 18% 18 » 11,1930} 163 
oy: eens 117 11 18% 184 ! ,, 10,1931! 123 











Company Hews. 





DIVIDEND ANNOUNCEMENTS. 





Rate % per Annum, except 


vide 
where marked % or Stated Dividend 


for Whole 

























in Cash. raare 
* Interim div. + Final div. Years. 
Name of Company. 
Interim | Date of |} Method set | Pre- 
or Pay- of m st | vious 
Final. ment. Payment. Car. | Year. 
BANKS. | % | % 
Mercantile Bank of India ......... 6%*| Sept. 20, Less tax ee “ 
MINING. | 
Amalgamated 7inc...............0 24%| Oct. 8 | 
OTHER COMPANIES. | 
Alliance and Dublin Gas........... 73 ne end sie ea 
Associated Fire Alarms ............ aed Oct. 5) Less tax 5 8 
British Tobacco (Australia) ...... 14%*| Sept. 30 ae “ee wi 
BUOWR TROAGOM...0....ccscescscccccee 24%*| Oct. 1) Less tax 
Carrick’s (Caterers) ..............008 3%*| Oct. 1] Less tax 
ota cia rencuneiinenons 15/6 ps* | Oct. 15 | Less tax en eas 
Hawthorn Leslie and Co. ......... pe Sie Less tax 6 5 
Hyde’s Bird Seeds ...............00. 15 Oct. 1) Less tax eee a 
Kelton Portland Cement ......... 24%T oa Less tax 5 24 
Lincoln Wagon and Engine....... ons Less tax 5 5 
"SEE 6%t Less tax 8h 123 
Maypole Dairy ............. a 4%* ee ea aa 
Neepsend Steel and Tool ......... ona Less tax 5 9 
SS eee 23%* Less tax oe aia 
Second Alliance Trust ............ aad Less tax 22 22 
Sheffield Brick............cccccccceses 1s. p.s.* Less tax ove ies 
Singleton and Cole ................0. es sa Less tax 5 5 
Singleton and Cole ............0.000. 5%*| Sept. 28 | Tax free eee ove 
South Metropolitan Electric...... 3%*| Sept. 15} Less tax one we 
Staveley Coal and Iron ............ 24% 1| Sept. 29 | Tax free “ en 
> — ia 24%) Sept. 29} Less tax 5 Tt 
Taylor’s (Cash Chemists) ......... 3* sas ose oes on 
Tor Investment Trust ............ 4%t| Sept. 15 | Less tax at 6 8 
4s. 11-1d. 
F in £. 
United Glass Bottle ................ 24%*| Sept.17 | Less tax ia iia 
Whitehall Court ..............s00s00 64%t| Sept.21 | Less tax 10 124 
Whitworth and Mitchell .......... ase oss Less tax 224 224 
William Whiteley.................0+ 10%*| Oct. 1] Less tax oe i 





IMPERIAL CHEMICAL INDUSTRIES LIMITED.—The Directors, 
after reviewing the net income for the six months ended June 30, 
1932, have dudhond an interim dividend as at October 15, 1932, in 
respect of the trading year ending December 31, 1932, of 25 per 
cent. actual on the issued ordinary capital of the company. This 
dividend will be payable (less income tax at 4s. 9$d. in the pound, 
being United Kingdom income tax at 5s. in the pound less Dominion 
income tax relief at 24d. in the pound) on December 1, 1932, to 
Shareholders on the register on October 15, 1932. For the purpose 
of the payment of this dividend transfers to be lodged at the 
company’s registered office not later than October 14, 1932. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipts, 
week ended Sept. 5, 














Week ended oa (000s omitted.) 

(b) Week en . * "3 omi a 
Sept. 2, 1932. | Miles (000’s omitted.) . 
(c) Week ended | Open.| + 5 es|% ot 
Sept. 3, 1932. | S< §2)| 3s 33 32 
| 52/35) 63 | 8% 

S16 o 
pe,;s ,;e2£|2|e | £€), 61,8), 2) 8 

Great 1932 | 3,761 | 245} 161) $1) 252) 497) 7,294)5,785 3,465) 9,250) 16,544 
Western | 1931 | 3,761 | 257) 188] 107) 295} 552/) 7,956) 6,615 3,684/ 10,299) 18,255 
(c) L. & N.f 1932 | 6,353 | 375] 269) 200) 469) 844) 10887|10093, 7,514| 17,607! 28,494 
Eastern \ 1931 | 6,353 | 387) 330) 229) 559) 946!) 11751/11746' 8,103) 19,849 31,600 
L.M.& 1932 | 6,9493) 545) 408, 209) 617; 1,162) 16758|14492, 7,873] 22,355) 39,123 
Scottish | 1931 | 6,9464| 570) 474| 242) 716) 1,286!) 17739|16198 8,539) 24,737! 42,476 





10035} 2,179 1,065] 3,244) 13,279 


11018) 2,538 1,096} 3,654) 14,652 


44974) 32549 19917) 52.466) 97.440 


1932 |2,181 | 348) 69) 30) 99) 447) 
1931 | 2,180 | 360) 67) 31) 98) 450) 


1932 |19244}/1513| 907) 530)1437| 2,950) 


Southern ... 








—— 


























Total...4 1953 192404!1574|1059 609}1668) 3,242!| 48464)37097 21422) 58,519 106983 
—_— iss eipettillpeeitiinilenontonpnialtiatnsiaeane i salieenicisearlallsccidiseninin, spsbbapiasiepieanncaiaerte 
(c) Metro- £1932 59 |29-0| ... | ... | 3-0! 32-0'| 1031-4] | 117-0/1148-4 
politan } 1931 59 |30-4| ... | ... | 3-5) 33-9}! 1090°6) 129-0/1219-6 
(c) Under- £1932 | ... |274°0) ... | -+- | +++ '274-0)i10155°3| | 10155.3 
ground E.R. {1931 292°3] 22. | woe | oe 1292+3/110521°8 10521.8 
©) Green 1938) }34-1) ... | vee | oo | 34-1)] 1099°7 1099-7 
uses, &c, [ o a ne wn Anes ae | see 
(c) “2 Sb. ne | a -s = | ve | vee | 3-7 1519-7 | 1519-7 
jroup woe 144-3) 2.0 | nee | ee | 44°3)] 1558-8) «.. |1558-8 
Poo downd ise | Se cfc oe Sal See = || Ba wba 
° , i 1 S°G] sce | cee | 0-6) *2!| 4) 23° 
(b) Great £1932 | 562 /14-4) . | | 9-2) 23-6 403-7 412-0; 815-7 
Northern | 1931 | 562 /16-7| ... | ... |13-5| 30-2'| 420-6 | 499-4) 920-0 
(b) Great [1932 | 2,182 132-7! ... | wee [26-6] 59-3!) 942-3] ... | ... 11163-8!2106-1 
Southern | 1931 | 2,182 '36-6! ... 40-9 77-5!) 931-5 ; 1409-912341- 4 


* The operations of these Companies were extended during 1931. 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 





Total Gross 

















8 oe ag for Week. Receipts. 
Name. g| a 28 
_ = a= 
” 3 as 1932. | + or — 1932. | + or— 
i i 
INDIAN. 
Rs. Rs. Rs. | Rs. 
Assam Bengal...... 18 jAug. 6! 1,330 2,72,100| — 48,183 54,74,334| — 13,68,704 
Barsi Lt. Ry. ...... 19 13} 202 20,700}— 5,700 6,88,800)— 1,79,900 
Bengal& N.Weatern | 19 13) 2,114) 5,38,705|+ 57,474] 1,23,83,002}+ 3,61,492 
Bengal-Nagpur...... | 18 | 6} 3,274] 10,25,000; —1,56,851} 2,37,44,449! — 20,33,307 


Bombay,Bar.& 0.1. | 20 20} 3,084 


15,81,000| + 2,16,000 
Madras & 8. Mabr. | 17 |July 30} 3,230 


3,83,27,000] — 3,15,000 
13,06,000} —1,52,573 


2,45,98,935} — 30,03,135 






































tRobilk’d&Kumaon| 19 /Aug. 13} 572) 84,062; 4,011! —-2,403,292;+ 73,051 
South Indian ...... 19 13] 2,528| 9,87.987|— 24.965] 2,07,76.951|— _5,07,023 
+t Including Lucknow-Pareilly State Railway. 
CANADIAN. 
: 1932. 3 3 | $ | $ 
Canadian Nationa! | 34 |Aug. 320340 +4,016,639|— 676,981] 93,118,292] —24,274,618 
Oanadian Pacific... | 34 31116903|+3,730,000}+ 19,000} 77,880,000! — 18,220,000 
+ Ten days. 
SOUTH AMERICAN. 
Antofagasta (Ohili | 1932. oS ee a £ | 
and Bolivia)...... 35 |Sept. 4] 804] 8,060/— 4,510] 373,650|— 252,270 
Argentine N.E. ... | 35 3} 783; 11,990)— 1,800} 119,100); — 6,300 
B.A. and Pacific... | 35 3} 2,806 94,000!— 26,000 894,000/— 208,000 
B.A. Central ...... 10 ica 10,476) 4- 45 103,362|— 8,063 
B.A. Gt. Southern | 9 3} 5,076] 164,000] 12,000 1,362,000 251,000 
B.A. Western ...... 9 3} 1,926 65,000}— 5,000 538,000}— 107,000 
Central Argentine...| 9 3} 3,505) 190,000} 29,000} 1,827,000; 269,000 
Central Uruguayan | 9 3} 273) 16,737]+ 6,231 122,2461+ 24,411 
O. Urg. (East Ext.) | 9 3} 311 2,700] + 813 24,035} + 5,174 
C. Urg.(N. Ext.)... | 9 3} 185 1,853} + 964 14,874} + 5,362 
O. Urg. (W. Ext.) | 9 3} 21) 1.438] + 554] 11,362|+ 2,408 
Cordoba Central... | 9 3] 1,218] 43,000; 9,000} + 460,000/—__ 121,000 
Entre Rios ......... 9 3} 1,052; 17,300|— 2,600 159,100}— 29,900 
G. Westn. of Brazil | 36 3} 1,918 7,400}+ 2,700 304,500} + 74,300 
Leopoldina ......... 36 ae ecs 42,420/+ 13,696 959,673)+ 137,169 
Leopoldina Termnl. | 36 3} ... |Ms.269,000|— 15,000} 9,333,000;— 210,000 
TN sisnccissccoonse +8 |Aug. 31} 411 883|— 4,919 30,427|— 82,240 
Paraguay Central 9 |Sept. 3} 274 2,900;- 230 26,800] — 7,230 
Salvador .........00. 9 bens 1,967] + 167 14,574|— 5,903 
San Paulo ......... 35 |Aug. 28] 1,532) —11,760}— 10,110) 100,538!+ 29,219 
United of Havana! 9 'Sept. 3/1,367! 13,664'— 4,855 149,821'— 56,498 
+ Months. 
OTHER OVERSEAS. 
Egyptian Delta 1932. £ £ | £ 1 £ 
ght Railways | 19 /Aug. 20] 820 6,219} + 21) 80,175|— = 10,764 
Egyptian Markets | 34 25) os. 1,329} — 9 51,599} + 775 
Gr.Southn.of Spain | 34 27| 104|Ps. 68,.969/— 15,028}  1,783,221]|— 889,364 
Mexican Railway... 8 Si} 483 +$187,400 — 41,700 1,289,800j]— 292,100 
t Ten Gays. 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
1932. | & £ £ £ 
Anglo-Argentine... | 35 |Sept. 2] 329)  63,834/— 9,173] 2,312,770!— 226,558 
B. Aires Lacroze... | 10 i 9,516,— 377 92,827] — 2,001 
Isle of Thanet Elec.| 34 |Aug. 24] ... 5,475] + 381 105,297] — 1,563 
Liverpool Corp. ... | 22 31} 124 28,157|/— 2,473 625,392] — 28,037 
Madras Electric ... | +8 31] ... |Rs. 50,814 3 8,16,610}+ 28,785 
L.O.C. Tramways .. | 22 31) 166} 76,553/|— 2,590! 1,702,202}— 56,790 





+ Months. 


MONTHLY TRAFFICS. 





Receipt for Month. Receipts to Date. 














= |ending| Pe 
Company. = 1932. scrip- 
x tion. | 1932, | +or—| 1932. | +0r— 
Alcaj and Gandia... | 8 |Aug. 31) Gross £1,659) + 781) 17,503) + 2,583 
Brazilian Traction 7 |July 31] Gross | $2,695,141] — 380,344] 18,118,899) —3,723,459 
Light and Power Net | $1,616,091|— 266,971] 10,541,737] —2,652,636 
International Rlys. 7 31} Gross £65,667|— 23,616 659,146|— 137,697 
of Cent. America Net £14,653)— 5,698 267,787; — 46,434 
La Guaira and 
i caccsacove 8 |Aug. 31} Gross £6,200;— 1,095 57,835|— 14,660 
Peruvian Corpn. ... 2 31} Gross £61,708}— 16,487} 120,867|— 32,254 
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REPORTS AND NOTICES. 


INSURANCE. 


LAW UNION AND ROCK INSURANCE COMPANY.—-A New 
Scheme of Life Assurance. This company announces an interesting 
new type of life assurance scheme which is termed the ** Mainstay ”’ 
policy. In the case of a man aged thirty who effects a policy for 
£1,000, payable at age fifty-five, if he dies before attaining that 
age, £1,000 is payable immediately, but if death occur within the 
first twenty years of the existence of the policy his representatives 
receive, in addition, an income of £150 a year from the date of 
death until the expiry of that period. If he survives to the age 
of fifty-five, then not only does he receive the sum assured of 
£1,000, but also a free policy for £500, payable at his death. 


MISCELLANEOUS. 


D. GESTETNER, .—The report for the year ended 
August 31, 1932, shows that profit on trading, interest and dividends 
on investments, amounted to £87,980, which compares with a profit 
on trading of £129,347 for preceding year. The sum set aside for 
depreciation amounts to £9,567, against £11,888. The balance 
sheet shows that the company has realised during the year a profit 
on sales of investments, &c. of £36,128. The directors propose to 
deal with this sum as follows: Capital bonus to ordinary share- 


SUMMARY OF BALANCE SHEETS. 


CALICO PRINTERS’ ASSOCIATION, LIMITED. 
June 30, 1931. 






LIABILITIES. Compared ASSETS. Compared 

with June with June 

Amount. 30, 1931. Amount. 30, 193}, 

£ £ £ £ 

5% cum. pref., £1 3,016,104 Fixed assets, 1928 

Ord. shares, £1 ... 2,010,736 valuation ...... 5,047,429 + 53,695 
4% deb. stock ... 3,200,000 Copper and other 

Interest accrued... 53,333 as don eanad 659,484 + 8218 

Creditoss.....csssecee 430,030 + 74,383 | Designs, Ac. ...... 249,787 a 

Owinz to subsids. 26,984 + 4,092 | Shares in subsidi- 
Sundry deposits aries at or below 

and interest ... 309,226 — 26,935 GORE ccccccccccecere 313,279 — 2,563 
Empleyees’ bene- | Owed by subsidi- 

_ Benoa 486,309 + 5,141 Bar ccpnesessces 919,435 + 208,349 
General reserve... 850,000 — 50,000 | Investments in 
Capital reserve ... 800,000 + 240,000 Govt. and other 
Reserve equalisa- stocks at or 
tion of dividends Nil — 250,000 under market 

Profit and loss... 161,281 + 161,281 values . 1,323,580 + 161,072 

Stocks .... . 743,108 + 81,322 

Debtors ... ... 1,311,006 + 64,206 

Cash and securities 262,175 + 21,102 

iinvsxsebusinesste 514,720 — 216,664 

Profit and loss ... Nil — 220,775 

a 11,344,003 + 157,962 IEE cnintnnre 11,344,003 + 157,962 


EBBW VALE STEEL, IRON AND COAL COMPANY, LIMITED, 















































March 31, 1932. 
holders of 6d. per share, £16,250. Transfer to general reserve, LIABILITIES. Compared ASSETS. Compared 
£19,878. The preference dividend absorbs £24,500. The ordinary Sica. a amen sae 
dividend is increased from 5 per cent. to 10 per cent., and absorbs £ sig Rie 
£32,500. The sum of £9,000 is put to income tax reserve, while Ord. shares, £1... 2,500,000 oy pointes 5,811,784 — 49,846 
£3,000 is transferred to pension fund, and £122 is put to general | ¢6° cum. pret.,£) 1ae400 — 4100| sidiarice.... 2,060,636 — 57,589 
reserve, making that fund £110,000, including the above allocation Int. accrued....... 16,322 — 555 | Other investmts 11,466 + 1,533 
of £19,878. The carry-forward is increased from £14,935 to £16,703. 8% red. note 3,000,000 oan; —— aware - vin 
The directors consider that there are now signs of a revival of eo. on Seen POE Ee ovveenseeee ~~ + oe 
economic activity in the world, and are satisfied that the company demption chiaae 127,500 + 30,000 |} Profit and loss.... 2,137,108 + 308,266 
is in a position immediately to feel the benefits, should this | Bank loans........ 742,470 — 14,600 
materialise. The meeting will be held on September 30th, at | ‘Tditors ......... an = ee _— cma’ 
11.15 a.m., at Aldwych House, London, W.C.2. Total.......... 10,291,569 +247,422 Sete ........ 10,291,569 +247,422 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
Net Profit Appropriation, | Corresponding 
Balance After Amount Dividend | | ~— , 
iia Year | from | Payment | Available} oe Carried to| } eo 
ned Ending. Last eile Distri lp ie Gotinars Reserve, | Balance 
Account. —" ee | on a Deprecia-|Forward.| Net Divi- 
Interest. || Amount Amount,| Rate. tion, de. Profit. | dend. 
‘Banks. . : £ 1 - @ | £ £ % s | ¢ |} % 
Commercial Bnk. of Australia} June 30 | 65,336} 199,670) 265,006); 84,694) 100,000 5 10,000} 70,312}} 308,449) 11} 
Iron, Coal and Steel. } | 
Ebbw Vale Steel, Iron & Coal] Mar. 31 | Dr1828842|Dr.308266| Dr2137108)| Dr.2137108'||Dr317491 
Hawthorn (R. and W.), 
Leslie and Co, .............+ June 30 18,176 14,428 32,604 21,496 6 | 11,107} 35,398) 5 
Motor and Cycle. 
Halley Motors................++ Mar. 31 |Dr. 26,533\Dr. 16,485|Dr. 42,118|| —... mn a nes Dr 42,118 Dr 11,067 
Rubber, &c. 
Biting Rubber oo Mar. 31 1,526) Dr. 2,173) Dr. 647) a Dr. 647\|Dr. 2,383 
Johore Rubber Lands.........| Mar. 31 5,414 2,890 8,504 || 758 7,546 oe 
Port Dickson-Lukut Rubber | Mar. 31 24,231 1,251 25,482) 25,482 2,742 
Textiles. 
Calico Printers’ Association | June 30 3,823} 157,458; 161,281'| 150,805 oy on em | 10,476)|Dr175289| ... 
Whitworth and Mitchell ... | June 30 29,333) 182,787 212,120) 30,000 93,750 223 67,500) 20,870)| 220,256) 224 
Trust. 1] | } 
Second Alliance Trust ...... July 31 12,387 93,697; 106,084|) 23,724 57,991 22 ke 24,369}! 103,974) 22 
Tor Investment Trust ...... July 31 ae 13,156 13,156|| 6,654) 4,515 6 ANT). — ace 15,839) 8 
Other Companies. | | 
INIT, cuscckcsbensenners Aug. 31 14,935! 70,890) 85,825)| 24,500 32,500! 10 12,122} 16,703'! 110,445 5 
| hopeful. Business in Manchester goods, and to a smaller extent 


Commerctal Reports. 








MARKET SUMMARY. 


The past week witnessed a further substantial advance in the — 


price of the principal primary products. 
largely of 
evidence. 


Though buying is still 
a speculative nature, consumers have been more in 
Among the development of prices in the United States, 
the sharp and persistent rise in non-ferrous metals was a feature. 
Copper, lead, spelter and tin are now substantially higher than 
one month ago, but there are as yet no signs of an increase in con- 
sumption. Among textile raw-materials, cotton advanced sharply 
on an announcement by the chairman of the Federal Farm Board 
that that organisation would not liquidate any of its holdings until 
1933. Among cereals, wheat, maize and rye were slightly firmer, 
but oats suffered a slight setback. Among other foodstuffs, coffee 
and cocoa rose sharply and sugar maintained its previous advance. 
Sterling quotations of commodities, which lend themselves to 
grading and therefore to international arbitrage, continued to move 
in sympathy with international prices. Among commodities whose 
price is largely determined in this country, tea suffered a setback, 
and dairy products were on the whole a little firmer, but meat is 
scarcely changed on the week. According to reports from various 
industrial centres, the coal trade continues depressed, but the situa- 
tion in the iron and steel industry appears to be a little more 


in rayon fabrics, is hampered by strike in the weaving section of 
the cotton industry. As a consequence of the rise in wool prices, 
manufacturers are a little more active. 


THE COAL TRADE. 


SHEFFIELD.—The restricted output of steam coal for export is 
being absorbed, and the increased prices maintained. They now 
vary from 17s. 3d. to 17s. $d. f.0.b. Consumption of industrial fuel 
continues at a low level, and stocks of slacks are accumulating, 
owing to the stoppage of the textile mills. There has been some 
expansion in sales of house coal, and merchants are getting in stocks. 
Best qualities fetch 22s. and 23s. at pits. The quietude of the pig 
iron department is responsible for excessive supplies of coke, prices 
of which are weakening. 


GLASGOW.—The outstanding features remain the plenitude of 
large coal despite the curtailment of output and the scarcity of 
washed smalls as a result of the latter cireumstance. Exceptionally, 
First Fife steam is steady, while pearls tend easier. Export business 
on the whole is slow, but increased orders from Canada, mostly for 
anthracite, provide some compensation, while coastwise trade 
continues fairly brisk. Shipment prices (f.o.b. district ports): 
LANARKSHIRE.—Ell best, l4s.; splint best, 14s. 9d.; splint second, 
13s. 9d.; navigation, 15s.; navigation second, 14s. 6d.; Hartley, 
l4s. 9d.; steam, 13s.; trebles, 13s.-13s. 6d.; doubles, lls. 6d.; 
singles, 10s.; pearls, 8s. 6d.-9s.; dross, 8s. 9d. Fire.—Screened 
navigation, 16s. 6d.; first-class steam, 12s. 6d.; third-class steam, 
10s. 3d.; trebles, 14s. 6d.-l5s. 6d.; doubles, 12s.; singles, 10s. 
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pearls, 7s. 9d.-8s. LorutIaAns.—Prime steam, IlIs.-lls. 6d.; 
secondary steam, 10s. 6d.; trebles, 14s.; doubles, 1le.; singles, 
Qs. 9d.; pearls, 8s. 3d. Ayrsurre.—Unscreoned navigation, 16s. ; 
jewel, 16s. 6d.; steam, lls. 6d.; trebles, 13s. 6d.; doubles, 11s. 6d.; 
singles, 10s. 6d.; pearls, 9s. 6d.; dross, 9s. 


CARDIFF.—-Sized coals and dry large in the steam coal section 
and anthracite grades, generally continue firm features on the 
Cardiff coal market, but otherwise the condition of trade has been 
extremely depressed, and during the present week more than half 
the tips at the South Wales docks have been idle. Colliery owners 
are complaining that they have never known such inactivity in 
current demand, and attention has been drawn to the fact that 
shipments to the Irish Free State during the five weeks ended 
September 2nd were only 18,716 tons, compared with 53,392 tons 
in the five weeks immediately preceding the imposition of the 
js. duty on British coals. Southern Ireland is buying on an 
increasing scale from Germany and Poland, and it is stated that 
the delivered prices are even slightly less than those quoted for 
South Wales and Lancashire coals. The South Wales Coal Marketing 
Association has this week withdrawn the price concessions which it 
made on July 12th Jast in respect of small coals and duff supplied 
for briquette making. This decision has been taken as the result 
of representations made particularly by the local Coal Exporters’ 
Association and by the French Coal Importers’ Association. The 
following are the current approximate avotations : Best Admiralties, 
19s. 6d.; seconds, 18s. 9d. to 19s. 44d.; best drys, 18s. 6d. to 
19s.; Black Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. 
to 18s.; Eastern Valleys, 17s. 3d. to 17s. 74d.; cargo smalls, 
lls. 6d. to 12s. 6d.; best small steams, 12s. 6d.; coking smalls, 
13s. 6d. to 13s. 9d.; anthracite, best large, 36s. to 38s. 6d.; Red 
Vein large, 22 . 6d.; machine-made cobbles, 37s. 6d. to 





22s. to 22s 
48s. 6d.; French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 36s. 6d. 
to 45s.; rubbly culm, 11s. to 11s. 6d.; special foundry coke, 32s. 6d. 
to 35s.; patent fuel, 20s.; pitwood, ex ship, 20s. to 20s. 6d. 


NEWCASTLE-ON-TYNE.—There are a few periodical inquiries for 
Durham unscreened gas at present. Genoa Gas Works have invited 
tenders for the supply of 30,000 tons, and the Palermo Gas Works 
also require a cargo of 4/5,000 tons. It is expected that both of 
these inquiries will be placed in this district. In addition, the 
Malmo Gas Works have bought at current prices 17,000 tons of 
Durham coking coal for shipment over next year. The general 
conditions, however, show little improvement, but are no worse; 
and, with the seasonal improvement in home demand for North- 
umberland steam and house coal, the position is inclined to be a 
little brighter. At Blyth, where most of Northumberland steams 
are shipped, the shipments for last week were 76,383 tons against 
70,243 tons, an increase of 6,140 tons. Bunker trade remains just 
as quiet, with prime brands of unscreened offering at 13s. 6d. per 
ton f.o.b. To-day’s f.o.b. prices for export are as follows :— 
Northumberland : D.C.B. screened steam, 13s. 6d., smalls, 8s. 6d.; 
Howards, Bentinck, Newbiggin, screened, 13s., smalls, 8s.; Tyne 
Prime large, 12s. 9d., smalls, 9s.; Hartley Main, large, 12s. 6d., 
smalls, 8s. Durham: Lambton, South Hetton, screened steam, 
l5s., smalls, 1ls.; Wear Special, unscreened gas, 15s.; Holmside, 
Ryhope, Boldon, unscreened gas, 14s. 6d.; second-class gas, 13s. ; 
coking unscreened or small, 12s. 6d.; Prime unscreened bunkers, 
13s. 6d.; second-class unscreened bunkers, 13s.; Prime Foundry 
coke, 16s.; Newcastle and District gas coke, 18s. 


IRON AND STEEL. 
MIDDLESBROUGH.—There is an improved tone in the iron and 


steel trades generally and a slow but steady improvement in 
business is looked for. The demand for Cleveland iron continues 
slow and is not sufficient to take up all the production of the few 
furnaces that are producing, with the result that stocks are in- 
creasing in makers’ hands. Notwithstanding the substantial 
concessions in prices to Scotch consumers, trade continues very 
slack in that quarter, only 1,877 tons being sent from the Tees 
during August, against an average of 4,160 tons for the previous 
seven months. Local founders are short of work and are not 
consuming the normal quantity of pig iron, while the action of the 
makers in maintaining the official prices is causing them to buy 
other district irons where they can be got cheaper. Export business 
is also reduced to a minimum. Under these circumstances, writes 
our correspondent, any important improvement in demand for 
Cleveland cannot be looked for unless prices are reduced to the 
local consumer. Only a moderate business was reported at 
Tuesday’s weekly market and official prices were unchanged, 
viz.: No. 1, 6ls.; No. 3, 58s. 6d.; No. 4 foundry, 57s. 6d.; and 
No. 4 forge, 57s., f.o.b. or f.o.t. In hematite, business is also 
quiet so far. This department has been unduly depressed, and 
with better steel prospects a rise is considered more likely. Though 
stocks are rather heavy, the production is on a very small scale, 
and any improvement in demand would quickly change the position. 
Ordinary mixed numbers are obtainable to-day from some makers 
at 60s. for early delivery, but there are others that are asking more 
money. In the finished departments there is a better demand, 
particularly for constructional work. Steel prices for home con- 
8Sumers under the rebate scheme are unchanged, viz.: Plates, 
£8 15s.; angles, £8 7s. 6d.; joists, £8 15s. Other products are: 
Iron crown bars, £9 15s.; heavy steel rails, £8 10s.; 24-gauge 
galvanised corrugated sheets, £9 7s. 6d.; and 24-gauge black sheets, 
£8, all for home use. Some good orders for galvanised sheets have 
been booked recently. In the ore trade there is no new feature. 
New buying is extremely limited, and best rubio is nominally 
l4s. 6d. c.i.f., the freight Bilbao/Middlesbrough being 4s. 3d. The 
Official imports of all kinds of ore into Middlesbrough last month 
Were 37,612 tons, against 40,795 tons for August. Coke is weak, 
and is freely offered at 14s. 6d. delivered furnaces for good average 
blast-furnace qualities. The number of blast furnaces at present 
operation in the district is 15. 
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OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ASSETS EXCEED - £15,600,000 


FIRE. LIFE. ACCIDENT. MARINE. 
Edinburgh: 35, St. Andrew Square, 
London: Street, S.W.1 


5, Walbrook, E.C.4. and 4, St. James’s 

SHEFFIELD.—Conditions are rather more active in the local steel 
industry. Consumers are displaying a disposition to discuss forward 
business in raw materials, and although at the moment actual work 
on hand has not increased, many people believe that buying will 
develop on a larger scale during the current month. Whether the 
tendency referred to is due merely to users replenishing their 
exhausted stocks, or is an indication of permanent improvement, 
remains to be seen. Unemployment is still heavy, the total at 
present being nearly 61,000. The tendency continues in an upward 
direction. Production of open-hearth steel has declined a little 
during the past few months, but Lincolnshire registers an increase. 
Since Midsummer, there have been large exports of steel plates, 
tool steel and strip to Russia. British cold-rolled strip is gaining 
every month in certain foreign markets. This is a trade which 
Sheffield has captured from Germany since the war. The worst 
departments of local industry are steel for ships and railways. Motor 
car requirements are substantial, but not equal to last year. The 
hand tool branches are patchy, with some factories fairly well 
employed. Nothing favourable can be reported of plate und cutlery 
except safety razors and scissors. 

GLASGOW.—For some time past among those interested in the 
iron and steel trades here the impression seems to have been general 
that an early improvement is to be looked for, and this is rather 
strengthened by the substantial shipbuilding and machinery 
contracts placed on the Clyde last week. At the steel plants things 
are still quiet, specifications for shipbuilders’ material not yet being 
in hand, and plants are running far below output capacity. Conti- 
nental prices keep firm and local makers are able to obtain a con- 
siderable share of such work as is on the market at competitive 
prices. There is a somewhat better demand for pipes, &c., and 
rather more employment in this industry. Sheet makers are 
relatively better employed than many other branches of the steel 
trade, but local makers are able to keep only a small proportion 
of the available plant in operation. Home trade remains very 
satisfactory and there are at the moment a considerable number 
of important export inquiries on the market. There is no improve- 
ment in the position as regards bar iron manufacture. 

CARDIFF.—The general conditions of the South Wales steel and 
tinplate trade are unaltered. Tinplates are firm at from 15s. to 
15s. 3d. per basis box, but the recent increase is due entirely to the 
rise in the price of tin. Importations of foreign bars are being 
checked by the recent advance in the price of Belgian bars, and 
South Wales steel bars are nominally unchanged at £4 15s. per 
ton. Galvanised sheet prices are stable at recent figures. Ship- 
ments of tinplates from Swansea last week were exceptionally 
heavy at 106,239 boxes, compared with 52,486 boxes the previous 
week and 84,827 boxes in the corresponding week last year, and 
stocks have consequently been reduced to 102,367 boxes, compared 
with 158,775 boxes a year ago. 


OTHER METALS. 


TIN.—Under the influence of a burst of speculative buying, the 
price of non-ferrous metals advanced sharply during the past week. 
The market in tin was particularly active, and quotations were 
priven up by a strong demand, reacting a higher level on each succes- 
sive day. Early on Wednesday, profit-taking caused a slight 
setback, but in the afternoon, the metal rallied and prices recorded 
a new high level. Tin prices have thus very nearly reached the 
level of £165 per ton, at which the Tin Pool is to realise 5 per cent. 
of its holdings. Sales on the London Metal Exchange totalled 
900 tons on Monday, against 1,225 tons last week, 850 tons on Tues- 
day, against 800 tons last week; and 1,550 tons on Wednesday, 
against 750 tons. In New York the metal was quoted at 25-62 
cents per lb. on Wednesday, against 23-80 cents per lb. a week ago 
and 22-85 a month ago. Wednesday’s official closing quotations 
in London, in terms of sterling for ‘“‘ standard ”’ cash at £157 12s. 6d. 
to £157 15s. per ton, compares with £148 to £148 2s. 6d. on the 
corresponding day last week. Stocks in London and Liverpool 
at the end of last week, at 32,281 tons, show a decrease of 299 tons 
on the week. 

COPPER.—Coprer, too, advanced sharply at the end of last week 
in New York and in London. The advance was maintained on 
Monday and Tuesday, but on Wednesday the metal was a little 
easier in sympathy with the weaker tendency in “ Wall Street.” 
Sales at the London Metal Exchange totalled 1,600 tons on Monday 
against 1,200 tons last week, 1,650 tons on Tuesday, against 2,100 
tors last week, and 1,500 tons on Wednesday, against 1,700 tons. 
On Wednesday, ** Domestic ”’ spot was quoted at 6} cents per Ib. in 
New York, against 5} cents a week ago, and 5% cents a month ago. 
Wednesday’s official closing price for ‘“‘ standard cash ’’ in London, 
in terms of sterling, at £37 13s. 9d. to £37 16s., compares with 
£35 15s. to £35 17s. 6d. a week ago. Stocks of refined copper in 
British official warehouses at the end of last week, at 19,933 tons, show 
an increase of 1,735 tons, while stocks of rough copper, at 1,444 
tons, were 475 tons larger. 





LEAD.—The London market in lead opened quiet on Monday, 
but last week’s advance was maintained owing to the reserve of 
sellers. On Tuesday and Wednesday, quotations rose under the 
influence of an active demand. Sales at the London Metal Exchange 
totalled 700 tons on Monday, as compared with 1,000 tons on the 
corresponding day last week, 1,800 tons on Tuesday, against 1,600 
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tons, and 1,800 tons on Wednesday, against 2,500 tons. In New 
York the metal was quoted at 3-60 cents per lb. on Wednesday, 
against 3-60 cents a week ago and 3-10 cents a month ago. 
Wednesday’s official closing quotation for * soft foreign *’ in London, 
in terms of sterling, at £14 7s. 6d. per ton for shipment during the 
current month, compares with £13 8s. 9d. on the corresponding 
day last week. 

SPELTER.—The relatively favourable statistical position of this 
metal provided a background for a substantial advance in price. 
This was brought about not only by speculative purchases, but also 
by a tendency of consumers to begin replenishing their stocks. 
Sales totalled 750 tons on Monday, against 1,200 tons last week; 
1,500 tons on Tuesday, against 1,000 tons last week, and 1,400 tons 
on Wednesday, against 600 tons. Wednesday's quotation in New 
York, at 3-40 cents per lb., compares with 2-95 cents a week ago 
and 2-80 cents a month earlier. 
quotation in London in terms of sterling, for ‘‘ good ordinary 
brands,” was £16 10s. for shipment during the current month, 
against £14 2s. 6d. a week ago. 


OTHER NON-FERROUS METALS.—-Among other non-ferrous 
metals the quotations for aluminium and platinum have been 
maintained at £95 per ton and £9 15s. per ounce respectively. 
Nickel was again sold at £240-£245 per ton. Foreign antimony 
changed hands at £24 10s.-£25 10s. per ton, against £24 15s.-£25 5s. 
a week ago. Quicksilver rose slightly from £9 7s. 6d.-£9 12s. 6d. 
per flask to £9 10s.-£9 15s. per flask. 


TEXTILES. 


THE COTTON TRADE.—Liverpool.—Imports for the week, 
September Ist to 7th (inclusive) are 43,398 bales, of which 22,788 
bales are American, 1,672 Peruvian, 906 Argentine, 10,757 Egyptian, 
5,341 African, and 1,934 East Indian. 


Manchester.—Very unsettled conditions have prevailed in the 
market during the past week. The strike in the weaving section 
continues to disorganise production, and trade has also been 
hampered by the wide fluctuations in raw material prices. There 
has not been any shortage of inquiry in piece goods for abroad, 
but the utmost difficulty has been experienced in arranging terms 
of fresh contracts. Numerous buyers have been prepared to agree 
to a strike clause, but customers abroad have been slow in raising 
their offers. Miscellaneous sales have occurred for the several 
outlets of India, chiefly in light bleaching descriptions. Only 
limited operations have occurred for China, chiefly in fancies. 
Rather better advices have been received from South America and 
certain countries of Northern Europe. Stock lots have moved off 
rather more freely, and most manufacturers and distributors have 
now effected considerable clearances. There has not been much 
activity in home trade fabrics. Irregular conditions have prevailed 
in the yarn market. Sales of any importance in home counts have 
been scarce. Rather more inquiry has been met with in export 
numbers for India and the Continent. 


Cotton Prices. 


‘ 
























Oorresponding 
1932. i 
| Ic | 
Aug. | Aug. | Aug. | Sept. || 
17, | 24. | 31. | 7. 1930. | 1951. 
| 
d | d. | d. d. |) d. | i. 
Baw Ootton—Mid. American ...... per Ib. | 5-75 | 5-98 | 6-72 | 7-00 || 6-40 | 3-64 
Sakellaridis Fully Good Fair 
Egyptian ......... per Ib. | 8 05 | 8-20 | 8-90 | 9-40 |/10-20 | 5-55 
Yarns —32's twist ... ssosseee per Ib, 9 9} 103 10? || 103 7k 
I oc ceenatos per Ib. 9 9% | log] 1 |} 8 
y»» «60s twist (Egyptian) ...... per lb, | 148 | 15 15$ | 164 || 19 134 
1} 
32-in. Printers, 116 yds., 16 by 16, 32’s and | s. a. | se. d.je. djs d.jis. djs d 
50's | 19 0|19 9 |\20 0115 9 
36-in. Shirtings, 75 | 
40's | 22 3/22 6117 6 
38-in. ditto, 38 yds., 18 by 16, 10 Ib. . j21 5 ||12 44) 9 10 
39 in. ditto, 37} yds., 16 by 15, 84 Ib j10 3 j}11 14,8 9 


THE WOOL TRADE.—Bradford.—During the past week, writes 
our correspondent, there have been some encouraging develop- 
ments. The enhancement in the market value of the raw material 
has been accompanied by an improvement in the demand for 


Wednesday’s official closing 


THE ECONOMIST. 


| 
| 








a 


yarns, both for new business and for an increased call for delivery 


against contracts. This indicates that the situation at the con- 
suming end is by no means as bad as some of the worst reports 
have suggested. Meanwhile, some of the latest news about wool 
comes from South Africa, where the season has commenced in a 
very different fashion from twelve months ago. The opening of 
the last season was a fiasco, and selling did not get going properly 
until several weeks later. Exchange rates, uncertainty about the 
gold standard, and other annoyances, caused serious loss to growers 
and selling interests. To-day the Cape market is quite as healthy 
as the Australian, and there is every probability of current values 
being maintained. A good deal of the demand for wool in Sydney 
has come from the Continent and Japan. The latter has shown 
surprising activity, but the home trade has given valuable support, 
and as the season proceeds it may be expected that this section 
will continue to take a large share of the offerings in other centres. 
More interest is being directed to medium and low qualities, par- 
ticularly the latter. 





There has been a stiff advance in quotations | 


for South American crossbreds, and as the consumption of fine wools | 


continues, lower qualities may be expected to come more into 
their own. There is a very strong tone in Bradford. Though 
topmakers find that spinners’ ideas of prices for tops range around 
22d. for average 64’s and 23d. for warp, the cost of tops made out 


of wool bought in Australia and South Africa is nothing below 
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244d. to 25d. for the best 64’s. Prices for yarn are gradually 
following the advance in tops, and whilst wholesale houses are 
resisting paying any more money for cloth, it is beyond question 
that they will have to do so eventually. 


THE JUTE TRADE.—Dundee.—The market at the moment has 
become very strong on account of a short crop forecasted by the 
district returns of the jute-growing districts. Yesterday the 
figures were received from Calcutta, indicating an outturn for 
season 1932-1933 of 5,844,600 bales, compared with the forecast 
of last year of 5,559,000 bales. The total quantity actually received 
last season to June 30, 1932, was 6,541,000 bales, or nearly one 
million bales in excess of the forecast, but there was a big carry. 
over from previous crops, which augmented the supply. The 
world’s consumption is in the vicinity of eight million bales, so that 
the present quantity forecasted is much under requirements, and 
this will mean that about two million bales will require to be taken 
from stocks or from the unsold supply up-country in India. The 
first effects on the market were a sharp advance in prices, Calcutta 
rising 20s. per ton and London 17s. 6d., while prices here were all 
more or less nominally raised 15s. per ton, and sellers showing 
considerable reserve, making few offers. In one case, where a 
shipper quoted unchanged rates from those ruling prior to the 
forecast, all the jute he offered was sold, amounting to about 
5,000 bales. The value of Daisee assortment rose to £19 17s. 6d, 
and Tossa assortment to £20 12s. 6d., October-November. Good 
First Marks were advanced to £21 10s. to £22, and Lightnings to 
£20 10s. to £21, the latter price being paid for Red H quality. 
Jute yarns are very firm, and the lowest possible price for common 
8-lb. cops is now 2s. 2d., and for 8-lb. spools 2s. 3d. Buyers are 
not keen to pay these rates, as they have bought fair quantities 
up to 2s. Id. for cops and 2s. 2d. for spools. Twist rules at from 
3jd. for 3-ply 8-lb., and sacking yarns are strong at 23d. lowest 
for 24-lb. weft and 34d. for 8-lb. chains. Rove is dearer at £20 
for 48-lb. and £17 for 200-lb., while the finer yarns are tending 
dearer at 2s. 10s. for second quality 8-lb. Rio warp, 2s. 6}d. for 
third, and 2s. 4}d. for fourth. Carpet yarns are firm at 33d. for 
14-lb. warp. Jute cloth business has improved, and manufacturers 
are inclined to quote higher prices. For 104-0z. 40-in. hessians 
3d. is now the rate, and 2}d. for 8-oz., and only in exceptional 
instances where orders might be suitable in the narrow widths 
would these rates be shaded. Buyers are showing considerably 
more interest. Linoleum hessians are quiet, but firm, and heavy 
goods are still moving off moderately. Calcutta goods have gone 
dearer in sympathy with the raw material, being sold yesterday at 
21s. Ild. for 10-0z. 40-in., and 17s. for 8-0z., September, though 
quotations are usually higher. 


THE GRAIN MARKETS. 


WHEAT.— he chief event during the past week was the announce 
ment on September Sth by the chairman of the United States Farm 
Board that the wheat controlled by that organisation would be held 
off the market until 1933. As a result, prices showed a hardening 
tendency at the principal wheat markets. The volume of inter- 
national trade in wheat was not very large, as crops have already 
been harvested in some of the chief importing countries. Canada 
supplied most of the requirements of the past week. Crop reports 
are now assuming a more definite form, and Mr S. Broomhall has 
published his preliminary estimate of supplies and probable require- 
ments during the current season. He estimated exporters’ surpluses 
at 120,500,000 quarters, against 125,500,000 quarters a year ago. 
His forecast of importers’ requirements is 88,000,000 quarters, as 
compared with 97,000,000 quarters last year. According to these 
estimates, the surplus of supplies over demand during the current 
season therefore amounts to 32,500,000 quarters, against 28,500,000 
quarters for the season ended July 31, 1932. On Wednesday, 
‘September ’’ futures were quoted at 533 cents per bushel in 
Chicago, against 524 cents on the corresponding day last week and 
55g cents a month ago. Quotations in London, Wednesday : No. | 
Northern Manitoba, Vancouver, ex ship, 30s. 9d. per 496 Ibs., as 
compared with 30s. a week ago; No. 2 Northern Manitoba, Van- 
couver, ex ship, 29s. 9d. against 29s.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 29s. 3d. against 28s. 9d.; Australian, ex ship, 
3ls. against 29s. a week ago. 

WHEAT FLOUR.—Quotations for flour have risen in sympathy with 
wheat prices, but business was not on a large scale. North American 
shipments, at 147,000 sacks, showed a decrease of 38,000 sacks, 
as compared with the previous week. Of this total, 42,000 sacks 
have been consigned to Europe. Quotations in London, Wednesday : 
Straight run, delivered country, 26s. per sack of 280 lbs., as 
compared with 25s. 6d. last week; delivered London, 25s., against 
24s. 6d. Manitoba patents, ex store, 25s. to 28s., against 25s. 64d. 
to 28s.; and Australian, ex store, 20s. to 20s. 9d.; against 19s. 9d. 
to 20s. 6d. a week ago. 

BARLEY.—Business in feeding barley was quiet, but, owing to 
the absence of selling pressure from Russia and Roumania, prices 
were maintained. On Wednesday, ‘‘ October ’’ futures were quoted 
at 314 cents per bushel in Winnipeg, against 323 cents last week 
and 334 cents a month ago. Quotations in London, Wednesday : 
** English feeding,’’ f.o.r., per 448 lbs., 24s., as compared with 24s. ; 
‘“ River Plate,” landed, 23s. 6d., against 28s. 6d. a week ago. 

OATS.—The markets in oats experienced a small turnover, but 
quotations hardened because of smaller shipments. ‘‘ September ”’ 
futures, which last week stood at 17$ cents per bushel in Chicago, 
sold at 16% cents per bushel on Wednesday this week, against 17§ 
cents a month ago. Quotations in London, Wednesday : ‘‘ River 
Plate,’ landed, 19s. per 320 lbs., as compared with 18s. 3d. last 
week; ‘‘ River Plate,’ ex ship, 18s., against 17s. 6d.; ‘‘ Chilean 
White,” landed, 23s. to 24s. 6d., against 23s. to 24s. 6d. a week ago. 

MAIZE.—Following the easier tendency which had become notice- 
able recently, this cereal experienced a good demand towards the 
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| 
end of last week. As Argentine shipments are now smaller, and 
in the absence of selling pressure from Danubian countries, prices 
advanced slightly. Wednesday's quotation in Chicago for ‘ Sep- 
tember ’’ futures, at 303 cents, shows a rise of § cents on last week, 
but a fall of § cent as compared with the price a month earlier. 
Quotations in London, Wednesday : ‘‘ Plate,”’ landed, 21s. 6d. per 
480 lbs., compared with 20s. 7$d. last week; ‘‘ Plate,’’ ex ship, 
20s. 6d., as against 19s. 74d.; ‘‘ Plate,’ September-October, 20s. 9d., 
as against 20s. 1$d. Yellow maize, ex wharf, was quoted at 
£5 17s. 6d. per ton against £5 17s. 6d. a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sales of home-grown wheat during the harvest years 
1932-33, 1931-32, 1930-31, 1929-30 :— 























1932-1933 | 1931-1932. | 1930-1931. | 1923-1930. 
Estimated sales of home-grown 
wheat— Owta. Cwta. Owta. Owts. 
1 week to September 3 ......... 90,165 42,758 129,208 229,935 
Average price of English wheat per 8. d. 8. d. =z a. d. 
ITER: wamibintnenecnnadedsiaterdicssacees 5 9 § l 7 8 10 3 





The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1928 to 1931 :— 














| 
QUANTITIES SOLD. AVERAGE PRICE PER CWT. 
Weeks ended ; oe 
Wheat Barley. | Oate. | Wheat. | Barley. | Oata. 
a 
i 
Cwts. Cwta. Cwta. 8. d a. d. a. d, 
Aug. 27, 1932...... 40,854 9.003 16,148 6 2 . = 6 1l 
Sept. 3, 1932 ...... 90,165 21,658 34,734 § 9 8 2 6 7 
Sept. 1. 1928 92,404 209,912 67,341 9 5 14 1 . 3 
Ang. 3h, ISEB. ..0<- 137,370 44,697 57,057 10 ll 10 1 8 4 
Set. 6. 1930 ...... 129,208 33,625 31,959 | 7 8 8 4 6 0 
Sept. 5. 1931 ...... 42,758 22,454 17,859 | 1 lo 2; 59 





AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 
1930 :— 











| 
. Jan. 2, | Jan. 2, | sent 9, | Jan. 4, ia 31,' Sept. 7, 
nee Desens. 1930." | 1981." | 1951." ) "1982." | 1932. | 1932. 
' 

Winnipeg (No. 1 Manitoba) 

Cente per 60 Ib. ......... 1488 56} 51§ 628 56 553 
Chicago (No. 2 Winter)}— 

Centa per 60 Ib. v.sssseeeeee 130} 79h | 47 554 | 524 533 

} t 





The visible supply of wheat in Canada, at 65,898,000 bushels, 
shows an increase on the week of 1,429,000 bushels. Supplies a year 
ago stood at 48,301,000 bushels. 


OTHER FOODS. 


SUGAR,—The sugar markets of New York and London have been 
a little less active. Although prices for “ spot” transactions were 
unchanged, *‘ future ’ quotations sagged slightly under the influence 
of realisation. The publication of Dr. Mikusch’s August estimate 
of the European beet crop for the season 1932-33 had little effect on 
the market. His estimate, at 5,397,000 tons (excluding Russia), 
shows a reduction of 3,229,000 tons on the actual yield of the | 
previous season. Russia’s output is forecast at 2,000,000 tons, 
against a harvest of 1,979,000 tons a year ago. Estimates for other 
countries are: Germany, 1,175,000 tons, against 2,547,000 tons 
harvested last year; Czechoslovakia, 670,000 tons, against 1,143,000 
tons; France, 900,000 tons, against 1,205,000 tons; and the United 
Kingdom, 340,000 tons, against 460,000 tons. ‘ September” | 
futures in New York were quoted at 1-07 cents per lb. on Wednesday, 
! 
' 
} 
| 
| 








against 1-09 cents per lb. a week ago, and 1-01 cent per Ib. a month 
earlier. Wednesday’s sales of ‘* raws ’’ in London include ** Decem- 
ber delivery ’ at 6s. 34d. to 6s. 4}d. per ewt., against 6s. 5}d. to 
ts. 6d., and ‘ March, 1933,” at 6s. 6d. to 6s. 64d., against 6s. 74d. 
to 6s. 8}d. on the corresponding day last week. The movements of 
raw sugar in London and Liverpool during last week are set out in 
the table below :- 

Deliveries. 
1932. 
Tons. 

1,197 
15,537 


Imports. 

1932. 

Tons. 

London... 3,280 
7,035 


Stocks. 
1932. 
Tons. 
13,106 
70,542 


1931. 
Tons. 
301 


15,975 


1931. 
Tons. 
973 


13,733 


1931. 
Tons. 
24,542 
71,335 


Liverpool ... 





16,276 16,734 


Total aa 10,315 


83,648 


14,706 95,877 


Last week... 14,473 8,234 15,767 15,217 90,067 94,307 
COFFEE—Brazilian coffee advanced sharply in New York during | 


the past week. The rise was due partly to the reduction in visible 
Supplies and partly to a substantial volume of buying. On Wed- 
nesday, Rio No. 7 (cash) was quoted at 94 cents per lb., against 
8} cents a week ago. Tuesday's London auctions were characterised 
by a good demand at firm prices. 
in London were as follows : 

ne 


Last week’s movements of coffee 
Brazilian, landed, 5,317; delivered for 
consumption, 1,045 exported, 5,850 bags; stocks, | 
15,600 bags, against 2,018 bags last year. Central American, landed, 
2,155 packages; delivered for home consumption, 1,963 packages ; 
exported, 2,167 packages; stocks, 91,897 packages, against 92,924 
& year ago. Other kinds, landed, 3,517 packages; delivered for 
home consumption, 1.919 packages ; exported, 1,534 packages ; stocks, 
66,824 packages, against 75,138 packages a year ago. 


bags ; 


COCOA.—Last week’s advance in cocoa prices was followed by 
a further upward movement this week under the influence of a 
strong demand, chiefly in the United States. ‘‘ September ’’ futures 
were quoted at 5.03 cents per lb. in New York on Wednesday, 
against 4.60 cents per lb. a week ago and 4.51 cents a month ago. 
As compared with the corresponding day last week, Wednesday's 
quotation for Accra, fair fermented, November-January, at 
3ls. 3d. per cwt. c.i.f. Continent, shows an advance of ls. 9d. 
per cent. on the week. Last week’s movements of cocoa in London 
were as follows : Landed, 2,298 bags; delivered for home consump- 
tion, 6.124 bags ; exported, 295 bags; stocks, 148,125 bags, as against 
206,666 last year. 

TEA.—The quantities catalogued for this week’s auction com- 
prised 52,893 packages of Indian and 34,444 packages of Ceylon 
tea. Competition at this week’s auctions was less keen, and 
the tendency of prices was easier. Monday’s “ Indian ”’ auctions 
opened with a good demand for common grades, but medium and 
finest varieties were irregular. At the ‘‘ Ceylon ’’ sales on Tuesday 
all except finest teas realised lower prices. On Wednesday all grades 
of ‘‘ Indian ”’ tea showed reductions on Monday’s prices. Owing 
to the prospect of larger supplies and a slight deterioration in 
quality. The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold in Mincing Lane on 
Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 


| | | 








! 











|Northern| Southern; .._, | Nyasa- or 
Week ending |* enor t Cepiot. Java. |Sumatra, | yasa- | Total. 
| India. | India. ; ‘ | | land. | 
' | | 
‘d. 1. d d. 4 1. | i. 

Sept. 3, 1931 ........ 15-54 | 8-07 15-35 a 7 5-74 | 13-77 
August 1], 1932 7-71 {| 6-61 | 8-07 4-71 | 4-22 | 6°28 | 7-24 
August 18, {| 9°75 | 6°36 | 7°92 | 4:83 | 4-45 | 6-20 } 8-11 
August 25, ,, a | 10-50 6-66 | 8-22 | 5:22 | 4°53 | 4 | 8-64 
Sept. 1, . ...1 11-67 | 6-64 | 8-84 | 5-05 | 450 | 5-74 | 9-46 

RICE. —The market in rice has been quiet, but the recent rise in 
prices was maintained. Wednesday's ‘‘ spot ’’ price, at 10s. per cwt., 
shows no change on last week, while forward positions, at 8s. 45d. 
per cwt., also remained unchanged. Movements in London during 
the past week were as follows: Landed, 26 tons; delivered, 198 
ons; stocks, 2,464 tons, as against 944 tons last year. 

POTATOES.— In view of the heavy supplies available at the 
principal markets, prices declined slightly. At the London Borough 
Market. ‘‘ King Edward ”’ was sold at 4s. 9d. to 5s. 3d. per ewt 
against 5s. to 5s. 6d. per cwt. last week. 

SPICES.— The market in pepper has been a little more active, and 


prices were a shade firmer. Wednesday’s quotation for ‘‘ Black 


Singapore pepper, at 6 d. pe lb., shows a rise of 4d. per lb. on 
the e irre sponding d iV last week, Mov ments of peppet Li ndon 
during the past week were as follows: Black, landed, 8 tons; 
delivered, 31 tons; stocks, 306 tons, against 576 tons last year. 


White, landed, 
1475 tons a 
MEAT.— Meat prices at the Smithfield market 
the The only development of note was a 
advance in the price o! Argentine beef, On Wed: esday, 
beef (chilled hindquarters) w 3s. 10d. 


34 tons; delivered. 52 tons; stocks, 403 tons, against 


vear 


ago. 


show little change 


substantl 


Argentin 
to 4s. 6d. per 8 lbs., 


on week. 


is sold at 





against 3s. 6d. to 4s. on the corresponding day last week. while 
New Zealand frozen mutton realised 2s. 2d. to 2s. 10d., as against 
95. 2d. to 2s. 10d. a week ago. According to the Smithfield Market 


official report, supplies of meat during last week amounted to 8,350 
tons, as compared with 8,618 tons in the corresponding week last 
year. Imported beef, principally Argentine, formed 85.5 per cent 
of the supplies, as against 85.5 per cent. a year ag 
mutton, mainly New Zealand, formed 73.5 
supply, as agai 77 per cent. last year. 


»; and imported 
per cent. of tne total 


nst é4 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.—Markets have assumed a 


stronger tone and there has been an almost all-round advance in 
values. In anticipation of the Ottawa recommendation of an 
import duty on foreign linseed being adopted, demand for seed 
afloat and for early shipment has been active and quotations have 
steadily improved until £9 7s. 6d. has been reached for Plate on 
spot at Hull and £9 5s. to £9 7s. 6d. for shipment. The Continent 
also being a good buyer has likewise helped prices to stiffen. The 
quantity of linseed afloat for Europe is still substantial, and at 
165,800 tons is slightly larger than last week and compares with 
140,700 tons a year ago. The area under linseed in Argentina is 
stated to be 15 per cent. less than last season. Meanwhile, current 
supplies are ample, the estimated total yet to be shipped this year 
from Argentina and India being around 770,000 tons, against 
528,000 tons actually shipped in the remainder of 1931. Cotton- 
seed is dull and in small request, with prices of old crop Egyptian 
about unchanged. Dealings in new crop are only just beginning, 
current value for October loading being about £7 In sympathy 
with the rise in seed, accompanied by a good demand for both near 
and forward delivery, linseed oil has sharply advanced, September 
delivery ex Hull mill now being quoted £16 5s. and October-Decmber, 
£16 15s. Cotton oil is firm but quiet, crude Egyptian ex Hull 
offering at £23 and refined at £25. Oilcakes are in fair request 
and late mill prices are maintained. 


HIDE, LEATHER AND ALLIED TRADES.—Further advances in 
prices for hides and skins have occurred this week, and the market 
for both domestic and imported sorts remains very firm. At the 
auctions held at Manchester, most weights of cattle hides realised 
4d. per Ib. more than they did the previous week, the exceptions 
being all first clear and heifers and bulls. The demand f 


tor 
calfskins was very active and prices were higher by from jd. to 


vs. 


Ox 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 





















LONDON, WEDNESDAY. a oe = es 
OTB...ccccccccceee 
CEREALS AND MEAT. American, boxes, 56 Ibs. 50 0 50 3 
GRAIN, &c.— POTATOES— 
Wheat— sa 4. «8. 4 Good English, per cwt. 4 9 5 3 
No. 2, N. Man. 496 Ib. 29 9 SPICES— 
Eng. Gaz. av., percwt. 5 9 Pepper, per lb.— 
Barley, Eng. Gaz.av...... 8 2 Muntok, fair White ..... 07 
Oats, 6 7 Black Lampong .......... 0 6 
Maize, La Plata, “landed Cinnamon—lst sort, perlb. 0 7 
|) 21 6 Cloves—Zanzibar perlb. 0 72 
Flour, Lon, stan. ex mill, Ginger—per cwt.— 
280 Ib. ....crrcrcerserore 9 IED ccnenescernescenerens 23 6 
Rice, No. 2 Burma, percwt. 8 4} Jamaica, ord. to good... 55 0 85 0 
Tapioca, per cwt.— ED vinbshtsvesianschl per lb. 0 8 1 8 
Fair Flake, Singapore.. 11 3 Nutmegs 658 ....scccccssseees 5 
- SUGAR— 
» per i 
English long sides ...... 4.8 5 2 | Cnty, te Oe alicd 16 6 18 9 
Argentine chilled hinds 310 4 6 
ar Java, white, c. & f. India 
Mutton, per 8 Ibs.— Aug.- -Oct. 8 0 
ea ee Bee ewe 
N.Z. frowen yy .se.e0+e 24 210 owe Osu. 19 43 
o an 
Te, em peses. 6 6 SS ee = : - : 
Crushed ........++ _— 
OTHER FOODS. Granulated ...........000+ 19 9 20 7% 
BACON~— Home Grown .........0+++ 19 1419 6 
—— EE perewt. 88 0 TEA— 
Ee 68 0 Indian—per Ib.— 
I este canis 62 0 RIE nice cateebeshineanidii 0 55 2 3 
HAMS— Broken Pekoe .........+++ 0 5¢ 2 6 
Janadian 72 0 74 O Orange Pekoe .........-.. 0 5+ 3 3 
American 71 9 #72 «0 Broken Orange Pekoe... 0 5% 7 84 
BUTTER— Ceylon—per lb.— 
0 ee 104 C106 0 UD cancskmeciimnnevens 0 54 1ill 
New Zealand ............ 110 0112 0 Broken Pekoe ........+++ 0 5¢ 1 98 
inc iiecnenuccnnin 124 9 Orange ‘Pekoe .........+.+ 0 64 111 
CHEESE— Broken Orange ........... 0 6 2 5 
a oe 1 per cwt. . : S : TORACOCO— 
NOW LORIANT ....ccccceee Yut /6- r Ib., 
English Cheddars ...... 96 0100 0 | “Rye Ps. 
WM pevceneveeseonecscces 52 0 61 0 8/34 per Ib.) 
CoO — te 
Yut - Virginia leaf— 
i. y; British grown, Common to fine .......... 010 3 6 
is. 8d.; foreign, 14a. cwt.). Rhodesian leaf 010 3 0 
Downs. . 27 0 32 0 thodesian leaf .......se0++0+4 
‘Trinidad 40 0 48 0 Nyasaland leaf .............. 0 6 WS 
aiid 32 0 38 0 GRTERD cosccccesene 08 2 6 
COFFEE. East Indian leaf ............ 0 5 O10 
(Duty, British grown, a Strips .....+.+++ Oo Sb 1 6 
lls. 8d.; foreign, 143. ewt.). COTTON — TEXTILES. 
Santos supr,c. & f.cwt. 66 0 Nom. Mid-American ...... per tb 7:00 
Colombian. good .......... 72 0 90 0 Sakellaridis, f.g.f. iene 9 40 
Costa Rica, med. to good 80 0 112 0 Yarns, 32’ twist ........0-+ 103 
East Indian , , » 82 9110 0 ” 60'6 twist .......00-+ 16} 
Kenya, medium ........... 78 0 92 0 FLAX— €se E86 
reGs— Livonian ZK . .perton 45 0 
a per 120 15 9 16 3 POR TEE? wcvcccnsrecseesees 40 9 
i techiisniihiiicenniniaais MaMsH 9 Slanetz Medium lst sort... 50 0 51 0 
FRUIT— HEMP 
Crances— Italian P.C. .........per ton 42 0 
South African ...boxea 16 0 20 0O Manila, Sept.-Oct. “J 2” 19 19 
SID cccrasennsancincten 13 0 17 O Sisal, African, Sept.-Oct. 15 5 16 5 
Lemons, Sicili . 26 0 35 0 JUTE 
ee 34.0 42 «0 Native lst m ke. per ton 
Malaga ...cases 420 No.l = cif. H. A.R.B. 
Apples ; Amer(var.) bria. 27 0 40 O September-October £20/2/6 
” (var.)boxee 12 0 13 O Daisee 2/3 ¢.i.f. Dundee.. 
Australian ...... os Septeinber-October £20/0/0 
Onions :— SILK— a & « &, 
Valencia, case, 44. ...... 6 0 al per lb. 7 6 10 6 
Arventine Bags sa SED acstenerenan —ow ©» 6 §$ 6 
Grapea, Lisbon $ boxes 8 0 ll O UD: ccccisenetenminenanebbnee 9 0 12 0 
= Almeria .....brla 8 0 ll O Italian —raw, fr. Milan 9 0 12 O 


WwooL— 


4. 
English Southdown, washed per Ib.11 


» Lincoln hog, washed 
Queensland, sed. super cmbg. 
N.S.W. greasy, super ,, 
N.Z., grsy., half-bred 50-56 
Tops— Oroesbred 40-44 

Merinoe 70's 





” 64's 
Oroasbred 48’ 
- 46a . 
COAL— MINERALS. d 
Welsh, best Ad’ty ...ton 19 6 
Durham, best gas, t. o.b. . 
suisiemnenbeenseanes 4 6 
sheficld, best house, at 
BERS corcccccccocosscoceoses 0 
IRON AND STEEL— 
Pig, Cleveland No. 3,ton 58 6 
Bars, M’brough .......... 195 0 
Steel Rails, heavy ...... 170 0 
Tin Plates, per box...... 15 3 
METALS— “g 8. d. 
Oopper, Electrolytic, ton 40/0/0 
Sheeta (strong)........... 68/0/0 
i iiiniinecscccenspen 37/13/9 
Lead Eng. Pig. ...per ton 16/10/0 
Soft Foreign .....ccccccs 14/7/6 
eter TEAR. cocnccccecce 16/10/0 
Tin— English ingote ...... 160/10/0 
Standard cash ......... 157/12/6157/15/0 
MISCELLANEOUS. 


CHEMICALS— 


8. d. 
Acid, citric, per Ib. leas 5% 0 103 


Nitric 
Oxalic, net 


0 
Tartaric, English leas 5% O 10} 
Alcohol, Plain Ethyl........ 12 0 


€ «a. 

Alum, lump ......... perton 8 10 

Ammonia, carb. ........ ton 30 0 

NED sccnccnvesssacsmes § § 

Arsenic, lump ...... perton 35 0 

Bleaching powder, per cwt. 8/0/0 
a. 
Borax, gran. ...... per cwt.13 
By DRONE cecccsnnnraveen 14 
Nitrate of Soda... perewt. 9 
Potash—Chlo rate . net. 0 
Sulphate ......... per owt. ll 
Sal-Ammoniac ... per cewt. 42 
Soda Bicarb. ...... perewt. 9 
GEICABED ovccnccscoce perewt. 5 
£ 


Sulphate of Copper, per ton = 
CEMENT, Lon jon - 
Portland, ‘beat Eng. pr. ton 
In jute sacks (11 to ton) 44 
In free paper bars (20 
to ton) 46 


COPRA— £a. 
S.D. Straite c.i.f.. per ton 15/0 
Smoked South Sea .......... 14/0/ 


DRUGS— 


Camphor— s. 
Japan, refined... perlb. 2 
esata per Ib, 85 


Castor-oil 
Ipecacuanha ......... perlb. 4 
Peppermint, Wayne Co. 


HIDES— per Ib. 12 


Wet salted — Australian 


perlb. 0 
Weat Indian ... uma 2 





Cape 


Dry and Drysalted Oape... 0 


coco: 
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Market Hides, London— 
Best heavy ox and helfer 
Best COW .....6- eee eocee 
Beat calf .......+- eovecsces 

INDIGO— 

Bengal gd. red.-vio. to 
fine—per Ib, .......000 

LEATHER— 

Sole Bends 8/14 lb.— 

POP ID. ...0..cccccccccees ° 
Bark Tanned Sole ...... 
Shoulders fm DS Hides 

Do. Eng. or WS do. 
Bellies from DS do. 

Do. Eng. or WS do. 
Dressing Hides.........++« 
Ro. Eng. Calf, 20/30 Ib. 
Aust. Bends .........-0+0« 

VEGETABLE OILS— 

Linseed, naked, p. ton net 

Rape, refined ..........-se+« 

Cotton-seed, crude ......++. 

Coconut, Crude...........s00e 


Oil Cakes, Linseed, Encg., 
POF COD 2... .ccceccccceveesee 
Oil PSeeds—Linsced— 
La Plata, p. ton— 
August September 
Oalcutta—per tou— 


Turpentine, per cwt......... 


ooos 


woooooro 
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a 
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62 0 


PETROLEUM PRODUCTS— s, d. 


Motor spirit, No. 1, Lon- 


GOD ..ccccccccee per gal 1 x 
Petroleum, Amer. rfd. 
bri. London _ per gal. 0 
Fuel oil, in bulk, for 
contracte, ex instal., 
Thames— 
Furnace ... per ton 60 0 
Diesel ” 67 6 
Lubricating oi] ex store, £ £ 
London—per ton-— 
ea 9/10/0 25/0/0 
SEMEN ck ckeininbinnenneneiie’ 10/9/0 16/15/0 
FTE cesevsvcecccccsccces 10/10/0 29/10/0 
ROSIN— fs.d. £84. 
American ......... per ton 14/10/0 23/5/0 
RU BBER— d. 8 a. 
St. ribbed emoked sheet 
per Ib 0 3 0 3% 
Fine Hard Para per lb. 9 5} 
SHKELLAO— 
TN Orange ...... perewt.66 0 67 6 
SHELLS— £e £8 
W. Aust. M.o.-P. ,, 5 0 14 G 
TALLOW— ss & 
London Town percwt, 20 6 
TIMBER— £ s. 4, 
Swedish uje3 x8 peretd. 16 0 0 
” 2x7 » 15 0 0 
2x4 - 1400 
Oan’ ain Spruce, Dis 240 «0 
SIND cconnrscmnened per ‘joad 900 
eee perstd. 32 0 0 
TEE -<cnsccisnenenehunncie perloai 28 © 0 
Honduras Mahg. logs c.ft. 0 10 6 
African ~ 0 6 0 
Amer, Oak Boards e 0 6 0 
Ash 0 6 6 
English Osk Planks 0 6 6 
” Ash ” ” 079 





§d. per lb. The Leeds sales, held on the same day, found prices 
continuing their upward course, particularly in regard to second 
clear and first warbled ox and heifers, for supplies of which 4d. 
per lb. more money a to be paid, while calfskins were dearer 
by from 3d. to $d. per lb. Although tanners in this country have 
not shown salaieenat yan in the position of the foreign hide 
market, the amount of business done with the United States and 
some Continental countries has had the effect of further strengthen- 
ing the position of these goods. For instance, wetsalted Argentine 
ox are now being quoted at 4}d., while cows have sold at 4jd., 
and Montevideo ox at 5d. Dry hides from the same origin have 
appreciated in value in face of the demand from the Continent, 
and 6!d. is now being asked for B.A. Americanos, 3jd. for In- 
servibles, up to 5d. for Cuyabanos, and 6$d. for M.V. Americanos. 
Improved business has also transpired in regard to African hides, 
with dry Capes sold at 6}d. and 54d. for firsts and seconds, and 
5}td. and 4}d. for drysalted. Heavy unbathed Adis Abebas are 
offered at 5d., Mombasas at the same figure, and Nigerians at 6d. 
per lb. Inquiry for Australians has been better, and _ slightly 
higher prices have been realised on sales. Although there has not 
been much improvement in the demand for heavy weight sole 
leather, a steady trade has been done, and turnover generally has 
been well up to that of recent weeks. For English and wetsalted 
bends some good orders have been received for the lighter weights, 
in addition to which the call for dry hide bends of the same average 
has been satisfactory. Pinned offal also has been moved off in fair 
quantities, although it cannot be said that the demand for rough 
bellies and shoulders has improved. In upper leathers business 
is still confined mainly to box and willow calf and glacé kid, although 
here and there inquiry for some of the heavier types of upper stock 
is a trifle better. Small business has also been done in parcels of 
black suéde and re ptile skins, while distributors of patent leather 
report slightly more inquiry for certain lines. 


RUBBER.—Towards the end of last week a slight reaction became 
noticeable in the London rubber market, but on Monday and 
Tuesday quotations advanced again on increased buying, chiefly by 
speculators. On Wednesday activity subsided, but the quotation 
closed slightly higher than a week ago. In New York, Wednesday’s 
spot price for rubber, at 44 cents per lb., shows no change on the 


week. Wednesday’s official closing price for standard ribbed 


smoked sheet in London was 3d. per lb., 
the corresponding day last week. 


has been done at 3d. 


3id. to 3}d. a week ago. 
Liv erpool during the past week were as follows : 


delivered, 1,078 tons; 


against 243d. per lb. on 


In forward positions, business 


to 3/;d. for April-June, 1933, as against 
Movements of rubber in London and 
Landed, 1,640 tons; 
stocks at the end of last week, at 105,062 


tons, show an increase of 562 tons as compared with the preceding 


week. 


COMMODITY PRICES IN THE UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Petroleum, Pennsylvania crude, stan- 


August 10.August 31. 


Cents. Cents. 
Wheat, No. 2, Winter, nearest future, 
Chicago, per bushel ..............0+06 558 52} 
Maize, nearest future, Chicago, per 
DDE cnudcbbekeoonecenthesensescenvernces 31z 30} 
Oats, nearest future, Chicago, per. 
NINE povenvonsbcenseesnsuncvevecsenesoses 17% 17% 
Rye, nearest future, per 
EE Snckdnmincopksvetonsenieenses naeses 344 314 
| Coffee, Rio No. 7, cash, per Ib. ....... 84 8} 
» Santos No. 4, cash, per lb. ... L1}-114  12}-13 
Cocoa, Accra, nearest future, per lb. 4°51 4°60 
Sugar, Cuban Centrifugals, 96 deg., 
BIOL, DOP ED. ccosescesscccvccsccoss seecece 3°15 3°18 
Cotton, middling, spot, per Ib.......... 7-15 8-40 
Rubber, smoked sheet, spot, perlb.... 3} 43 


dard grades, per barrel ...... paessoos 175-197 = 175-197 
Copper, ‘* Electrolytic,” Domestic, 

BE, SRP Bs cekiunxsecesenssocesvsnecsese 5 i 5} 
Copper, “ Electrolytic,” Copper Ex- 

porters, Inc., spot, per Ib. .........+. 5-38} 5t 
Spelter, East St. Louis, spot, perlb.... 2°80 2-95 
Lead, spot, por Ib......ccercccrccsccecceces 3-10 3-60 
Tin, “* Straita,” spot, per Ib. ....... ... 2°85 23°80 


Sept. 7 
Cents. 
53} 
30} 
16; 
33} 
94 
13$¢-l4 
5-03 
3°18 
9-00 

44 


175-197 


6} 
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GAMBLE 
WITH SALES 








There can be no certainty of success for 
the sales of a product unless backed by 
sound, consistent advertising. Don’t gamble 
with sales. Advertising facilitates distribution | 
and ensures sustained demand. 
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Issued by The Institute of Incorporated Practitioners in Advertising, 3-4 Clement’s Inn, W.C.2, in 
conjunction with the Federations of Master Process Engravers and Master Printers, etc. 
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Banks, 
COMMONWEALTH BANK | OF ~ AUSTRALIA 


Guaranteed by the Australian Government.) 


iis 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of Queensland, the Government of the 
State of South Australia, the Government of the 

State of Tasmania. 
Commonwealth Savings Bank of Australia, 4400 
Agencies at Post Sere in Australia. 

As at 31st December, 1951. 
ape Bank Balances ... ». £62,577,595 
p Beak Ba'ances . 117,675,937 
54,862,356 


Row. ment ... 
Kural Cratite partment 1,871,158 
eee occ 11,169,144 


Other Iteme 
£248,156,190 


London Office: 8 OLD JEWRY, E.C.2 
J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 


BALAGHAT GOLD MINES, 
LIMITED. 


At a Meeting of the Directors held this day, 
It was Resolved— 

“ That, in pursuance of the authority conferred 
by the first Special Resolution passed on 
the llth July, 1932, the Preferential 
Dividend for the six months ending 30th 
June, 1932, at the rate of 10 per cent. per 
annum, namely Sixpence per Share, on the 
Preference Shares, and a Dividend for the 
same period of Two Shillings and Threepence 
per Share on both Preference and Ordinary 
Shares be and are hereby declared payable 
on the 23rd day of September, 1932 (less 
Income Tax at the rate of 5s. in the £), to 
the holders of such Shares registered in the 
books of the Company to-day.” 

By Order of the Board, 
Cc. H. D. GARLAND, 
Secretary. 
6 Queen Street Ftece, 

London, E.C. 

7th Septe mt 1932. 


INDIA 


The World’s Best Customer 


is attracting the renewed interest of 
many firms anxious to share the 
benefits of the country’s improving 
purchasing power, being brought 
about by numerous development 
schemes now in course of comple- 
tion. 


THE PIONEER PRESS OF INDIA 
The London Offices of 


THE PIONEER & CIVIL & 
MILITARY GAZETTE, LTD. 
with Branches or Agents throughout 
India, has been enlarged to handle any 


enquiry, Editorial or Advertising, that 
may be submitted. 


Write 
W. T. DAY, London Manager, 
11, Aldwych, W.C.2. 


to Waldorf Hotel and opposite 
India House.) 


(Next 


Telephone: Gerrard 1546/7. 
Telegrams: “ Kuttra, Estrand, London.” 
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BANK OF NEW ZEALAND. 


Ineorporated with Limited Lhability in New Zeaiand by Act of General Assembly, 
20th July, 1861. 


Bankers to the New Zealand Government 


Head Office: WELLINGTON, NEW ZEALAND. 
Branches and Agencies at over 225 points in New Zealand and at 
Melbourne, Victoria, Sydney, New South Wales; Suva and Levuka, Fiji; 

Apia, Samoa. 


Authorised Capital, £7,561,238 


Paid up Capital, as at 3lst March, 1932 - 
Reserve Fund and Undivided Profits - - 


£6,858,113 
£3,970,056 


£10,828,169 


Aggregate Assets at 3lst March, 1932, £51,808,468 17s. 4d. 


Issues Drafts 


and Letters of Credit, 


makes Telegraphic Transfers, 


Negotiates and Collects Bilis of Exchange. 


London Office: 


LLOYDS 
BANK 


LIMITED 


Head Office : 
71 LOMBARD STREET 
LONDON, E.C.3 


THE CRISIS 


Sir HENRY STRAKOSCH 


Bound reprints of this Memorandum, 

which was published as a Supplement 

to the Economist of January gth, may 
be obtained from 


, THE PUBLISHER, 
8, BOUVERIE STREET, E.C.4 


PRICE 1/- 


1, QUEEN VICTORIA STREET, E.C. 4 


Trustee 
Department 


The advantages of con- 
tinuity and security are 
offered to anyone desiring 
to appoint an Executor 
or Trustee. Full particu- 
lars may be obtained at 


any branch. 


ASHANTI GOLDFIELDS 
CORPORATION LIMITED. 


NOTICE IS HEREBY GIVEN that a second 
Interim Dividend (No. 63) of 25 per cent., less 
income tax at 5s. in the £, has this day bcen 
—— LARED on the capital of the Corporation, in 

—- of the year ending September 30, 1932, 

will be payable on and after September 30, 


| 1932, to all Shareholders on the Registers on 


September 8, 1932. 

‘he TRANSFER BOOKS will be CLOSED from 
September 9, 1932, to September 16, 1932, both 
dates inclusive, for the preparation of Dividend 


Lists. 
By Order of the Board, 
HORACE MORGAN, 
Manager and Secretary. 
Registered Office : 
6 Southampton Street, 
Holborn, London, W.C.1. 
September 8, 1932. 


THE REPORT OF THE 


YOUNG PLAN ADVISORY COMMITTEE 


BASLE — DECEMBER 1931 


The full text and annexes are now available in pamphlet form 


PRICE 1/- 


Obtainable from 


the Publisher, 


“THE ECONOMIST” 


8 BOUVERIE STREET, LONDON, E.C.4 


Printed for the Proprietors THE ECONOMIST NEWSPAPER, Ltd., by EYEK AN} SPOTTISWOODE LIMITED, His Majesty’s Printers, East Harding 


Street, London, H.C. 4. 


Published by the P roprietore at &, Bonverie Street, Fleet Street, E.C.4.—Saturday, September 10, 1932 





